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DIVIDENDS. 





UTAH COPPER COMPANY. 
165 Broadway, New York, December 11, 1914 
DIVIDEND NO. 26 

The Board of Directors of the u tah Copper 
Company has this day 
quarterly dividend of sev 
per share, being at the 
one-balf per cent. (7% %) per quarter on 
par value, payable December 3ist, 1914, to 
stockhelders of recerd at the close of bus!- 
ness on December 16th, 1914. The books for 





the transfer of the stock of the Company 
will close at 3 o'clock P. M., December 1¢th, 
and reopen at 10 o'clock A. M., December 


Zist, 1914 
Cc. K. LIPMAN, Asst. Secretary 


LOOSE-WILES BISCUIT COMPANY 
First Preferred Stock Dividend il, 
1 








New York, Decemt , 1914 
The Board of Directors have de lared the 
eleventh quarterly dividend of 1% on the 
Prete ed Stock of the LOOSE-WILES 
‘Ul co IMPANY, payable January 2, 
i record at the close 
y 17, 1914. The trans- 
i oo P. M. on Decem- 
ll reopen at 10:00 A. M 
Checks will be rmailee 
H. WILES rea a 





LOOSE-WILES BISCUIT COMPANY 
Second Preferred Stock Dividend No. 11. 
New Y embe 7, 19 





ork, De ' 
1 the 
i t 
WILES 
ary i, 
e 
ar 
fi ok wil ! t 3 I { m Ja 
vary 15, 1915. and w re t ut 10.00 A. M 
en February 2. 1915. Checks will be matied 
IOHN EH. W Treasurer 
THE J. G. WHiltl MA AGEMENT 
RE RAT 
43 EXCHANG ! t IW YORK 
MA AGER 
Tub MEANTESA ELECTRIC RAIL- 
ROAD AND LIGHTING 
CORPORATION, 

The ! f Dir Ht MANILA 
ELECT! \ IAD AND LIGHTING 
CORPO! ’ I < i recular 
quarter ec OF \ li k 
QUAR : 

{ Ste r it! 

e I 1i4 f 
r 1 I 

Ix ‘ 


THE J. G WHith MANAGEMENT 
CORPORATION, 
43 - TA NEW Y¥¢ 


SOULTHERN tril ITIES COMPANY. 


*nationns 





quarte nd o 


General Chemical Company of Cali- 


fornia 
25 I ‘ tt 
i4 
A re > j f one and 
three-q ‘ "7 ent i 
be ) 1 
slo he at I M I er 
224, 19 
AN L. M 
NATIONAL LICORICHR COMPANY 
PREFERRED DIVIDEND NO, 50 
The erl 1 @ 
the pr i t ( pa ha ! 
day beer ayable on December 
Bist mex » a Preferred Stockholder of 
Fecord | ~4t 
H. W HERBRIDGE, Treasurer 
Decet . ul4 


AME RIC AN BANK NOTE COMPANY. 


and one half per cent. on 

od «ck for e quarter ending 
14. bas been declared pay- 

2 1915, to holders of record 


: December 15th, 1914. 
i fe ri a will not be closed, 
izO. U ..NPORTH, Secretary. 
De er 7th, 1914. 


THE poriretehes LOCOMOTIVE WORKS, 
1, Pa, December 3, 1914, 
Board f Directors of The Baldwin 





e W as declared the regular 
i 1 of thre und one-half 
per nt the Preferred Capital 


» and lend of one (1) per cent. 
y Con m Capital Stock, payable Jan- 
wary Ist, 1915, to stockholders of record at 
the clase, ki business December 12th, 1914. 
VILLIAM d SRAFFT, Secretary 





Waten Exchange National Bank of 


ew Verk. 
New York, December Sth, 1914. 
The Board of Directors has this day de- 


annual dividend of 4% upon the 

k of the Bank, payable December 

e stock transfer books of this 

losed on December 2ist, 1914, 

< noon, and remain closed until 
January 2d, 1915 

DAVID NEVIUS, Cashier. 


elared a s 











Penns) lyania Water < Nower Company. 
4 





DIVID 
A dividend of 1% . the quarter ending 
December Sist has been declared upon the 
capital stock of this Company. payable on 
danuary 1, 1915, to _Btax khoiders of record at 
the clove of mi s December 2Zist, 1914 
CHAS F. CLARKE, Treas 
ubes in: 1914 


New York, De 








CONTINENTAL CAN COMPANY, INC, 
A quarterly dividend of ome and three- 
quarter per cent. on Ge preferred stock of 
this company has en declared, payable 
January 1, 1915, to ck holders ecore 
at the close of besiness ‘December 19t 1, 1914, 
Books wil! not close. 
F. P, ASSMANN, Treasurer. 

















Wilson & Chardon 


Members Consolidated Stock Exchange of N.Y. 
52 Broadway, New York 


Transact a strictly commission business in 
Stocks ‘and Konds; Investment or Margin. 


Fractional Lots 


‘rsonal attention to all inquiries and 
xecution of orders. 

“Whe at, 1,000 bu. upward 

Call or write for spec ial Circular D % 


“PRESENT OUTLOOK” 


For the protection and information of 
clients we have our books audited quarterly 
by Loomis, Suffern @& Fernald, Certified 
Public Acco ants, 149 Broadway, N. Y., 

port follows on latest examination: 
We hereby certify that we found all se- 
curities properly carried, on hand or loaned, 
and that the condition of, Rg business as 
of Dee. 1, 1914, shows the full caiptal of 
$50,000 intact. Im our Sn 
i —s conservatively managed and thet 








rig of your customers carefully safe- 
guar ‘ded.’ 
< espondence Invited Tel. 1336 Broad 





DIVIDENDS. 


United Light & 


Railways Company 


Portland, Maine 
Grand Rapids 


Vreferred Stock Dividend No, 17 





Chicago 





I of D ha 
1 nd ¢ 1 
. ‘ ee on the § id 
s I 1 915 ke 
ho s 3 
Tt Db 4 





Benjamin C. Robinson, Secretary. 
December 15, 1914 


American Woolen Ci Company 
Sinty- Third Quarterly enitent 








Q P 
Cay St 

n 1 

ran books for Preferred Stock will 
be i the na e of busir December 
18 1914, and will be reopened Januar 4, 


wi be mailed 


WM. H. DWELLY, Jr rreé rer 
I t M December 7, 1914. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 33 


A QUARTERLY BIvipe: ND of One Dollar 
‘ift Cents ($1 . 







i heaues 
ockhole lors who have 





A. K. VAN DE VENTEN, Treasurer 
1914. 


N mber 12 
65TH CONSECUTIVE DIVIDEND 
Lawyers Title Insurance and Trust Company, 
160 Broadway, New York. 
December 9, 1914. 
A dividend of two per cent. (2%) on the 
ca ck f this mpany has been de- 
clared tt day pays able January 2, 1914 


‘ 
Transfer books will be closed on Tuesday, 
dD ober 15, 1914 at 3 P. M., and reopened 
S January 4, 1915 at 10 A. M. 
ARCHIBALD FORBES, Treasurer. 


At a regular meeting of the Board of Di- 
rectors of the 

COAL & IRON NATIONAL BANK 

y of New York, held Dec. 9, 1914, 

dividend of One and One-half Per 

was declared from the earnings 
payabl » January 2, 1915, to 

lders of record at the close of busi- 

ness De 9, “914, 








St. Louls, Recky Mountain £ Pacific 
Company. 

Raton, New Mexico, December 7, 1914. 
Preferred Stock Dividend No. 10.—The Board 
of Directors of the above Company have 
declared their regular quarterly dividend of 
one and one-fourth per cent. on the preferred 
stock of the Company outstanding and of 
record December Ih, payable December 
$1, 1914. Transfer books close December 19 

nd reopen December 31, 1914. 
CHARLES SPRINGER, Treasurer. 


ANSCO COMPANY, 

A quarterly evidend of two and one-half 
(2%%) Per Cent. has been declared on the 
stock of ANSCO COMPANY, payabie January 
Ist, 1915, te Steckhelders of reeord December 
18th, 1914. The transfer books will be closed 
at the office of the Company, Na. 61 Proad- 
way, New York City, at three o'clock P. M. 
December 18th, 1914, and will be reopened 
January 2nd, 1915. 

A. C. LAMOUTTE, Secretary. 











Norfolk & Western Rallway Co. 
The Board of Directors has declared a quar- 
terly dividend of One and One-half Per Cent, 
upon the Common Stock of the Company, 
payable at the office of the Company, Com- 
mercial Trust Building, Philadelphia, Pa., 
on and after December 19, 1914, to the Com- 
mon Stockholders as registered at the close 
of business November 30, 191 
E. H. ALDEN, Secretary. 





Argonaut Consolidated Mining Co. 
SECOND DIVIDEND. 

A quarterly dividend of 7% cents a share 
and an extra dividend of 2% cents a share 
have been declared, payable on December 
2ist, 1914, to stockholders of record at the 
close of business on December l0th, 1914, 

MAR K M. ; ‘Treasurer, 
191 


Nove er 30th, 








The Commercial Problem in Buildings 


By Cecit C. Evers 
Vice-President ef the Lawyers Mortgage Co., N. Y. 





Price, $1.50. 





A discussion of the Economie an@ Structural Essentials of Profitable 
Building and the Basis for Valuation ef Improved Real Estate. 

A most interesting, authoritative, and valuable book for real estate 
owners, investors, operators, agents, brokers and managers. 

The author is a man of wide experience, and is an authority on the 
subject of Real Estate from an investment standpoint. 


RECORD AND GUIDE COMPANY, Publishers 
119 West 40th Street 


By Mail, $1.65. 








EDWIN WARFIELD, President. 
Henry B. Platt, Vice-Pres. Jos. A. Flynn, Vice-Pree. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. 

2 RECTOR sf. - NEW YORK 
Phone Rector 2009. 
RESOURCES, $12,000,000. 

All classes ba surety bonds and casualty 
insurance iss 
BRA Maret, “4 WILLIAM ST. 

hone ol 








$1050 a 
$100—5“0-7° Bonds 
$100—7°%% Bond Shares 


18 Years’ Unbroken Dividend Record 


New York Realty Owners 


299 Madison Ave., New York 
FIRST NATIONAL BANK 
Richmond, Va. 


Capital and surplus, $3,000,000 
Resources over, 18, 000, 000 

















THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus and Profits, 
$1,580,000 
DESIGNATED DEPOSITORY OF THE 

UNITED 88) ATES 
OF NE ORK 
ST ATE OF NEW YORE 

















514% Guaranteed 
High Grade First Mortgages 
Richmond Trust & Savings Co. 


Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, President 
= a nse Vice-Presid 

ey ce-President & Treasuret, 
R. rs Willingham, Jr., Secretary 

















DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Telephone: 2825 Cortlandt. 





We Finance 
Electric Light, Power and 
Street Railway enterprises with 
established records of earnings 


Electric Bond & Share Co. 


Paid-Up Capital and Surplus $12,500,008 
71 Broadway, New Yor 
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of the 


EUROPEAN WAR 


A Semi-Monthly Magazine History of the World’s Catastrophe 
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First Number Ready at All News Stands 











HIS magazine is practically a necessity for all persons who are fol- 
lowing the war at all seriously. In addition to its current in- 
terest and importance, it is indispensable as a permanent record 

of the documents and official utterances of all the nations concerned; 
also of the more notable ef the public utterances of men of authority 
and influence in all lands; also of the notable literature about 
It will carry in detail many important documents which have appeared 


necessarily in part in the daily press. 


the war. 





The First Number, Ready Everywhere, 
contains, as its leading feature, the whole of 


Bernard Shaw’s 
“COMMON SENSE ABOUT THE WAR” 
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ee. is more typical of the progress 
which has been made away from the 
economic disorganization which resulted 
from the outbreak of war at the end of July 
than the reopening of the New York Stock 
Exchange on Saturday for public trading in 
stocks. That event in itself neither in- 
creases the demand for goods nor enlarges 
purchasing power; it does not strengthen 
the physical foundation of credit, nor in- 
crease the supply of money; it alters neither 
the supply nor the demand in respect to 
anything which enters into economic well- 
being, and yet it accomplishes much. How 
does it do so? Through the simple fact that 
on one hand it sets free the flow of credit 
from one field to another, and on the other 
increases confidence in the steady return of 
the safety which is found in normal and is 
lacking in abnormal business conditions. 
The credit which is employed in the security 
market needs to be kept liquid. While trad- 
ing was suspended it was not liquid. It is 
not enough that there should be a supply 
and a demand; the means of bringing the 
two together are equally essential. The 
Stock Exchange is the channel through 
which the supply and the demand for secu- 
rities meet, and upon their meeting freely 
depends the liquidity of the billions of cap- 
ital invested in securities. The reopening of 
the Exchange to trading in stocks is typical 
of the progress which has been made in 
favor of the partners in business enterprises 
just as its reopening to bond trading repre- 
sented progress in favor of the creditors of 
business undertakings. 
ae 

ROGRESS in favor of these two is prog- 

ress in favor of all. All financing will be 
easier under the conditions now prevailing, 
and therein lies relief for the whole business 
structure. It is not that we need speculation 
in securities. We shall probably always have 
it, and there is no likelihood of its being en- 
tirely absent from the reconstituted stock 
market even in the early days of its restored 
freedom, but it is the investment demand 
which should be encouraged. It is possible 
to encourage it in a public market to an ex- 
tent which would be impossible in a private 
market. Even those who most belittle the 
usefulness of the Stock Exchanges will take 
encouragement from the reappearance of 
normal markets for securities. 


————-@——— 


OT all restrictions have yet been lifted. 

Out of a sense of prudence rather than 
from any clearly apparent necessity prices 
are to be safeguarded and the field of Stock 
Exchange activity limited for a while long- 
er. Once the first barrier in the way of pub- 
lic trading was removed progress was made 
rapidly. It was like letting in the first 
streamlet through a sand bank. It is not 


likely that what yet remains of the sand 
bank will withstand very long the increas- 
ing flow which represents the reclaiming of 
trade’s accustomed freedom. The Commit- 
tee of Five is still in charge of Stock Ex- 
change affairs. The appointment of that 
committee typified an emergency. Its dis- 
solution would typify the return to normal 
financial conditions which already has been 
so largely accomplished. 


—— 


THIRD and extra-legal body for the 

guidance of the Federal Reserve Banks 
has been brought into being. The Governors 
of the twelve Federal Reserve Banks, 
under the Chairmanship of Governor 
Strong of the New York Reserve Bank, 
have organized a conference which will 
meet monthly to consider matters of 
interest to all the Reserve Banks. It 
will be without authority, but it may well 
exert great influence. Its work should be 
conducive to greater uniformity in the prac- 
tices of the banks and to closer co-operation 
among the several Reserve institutions. It 
may well be of valuable assistance to the Ad- 
visory Council and to the Federal Reserve 
Board, but it is plain that it does not dimin- 
ish the importance of the functions which 
have by law been intrusted to the Advisory 
Council, which has, in keeping with the spirit 
of the law, been made up largely of men out- 
side of the management of the Reserve 
Banks themselves. It was at one time pro- 
posed that the Governor of each of the 
twelve banks should be elected to the Ad- 
visory Council. The purpose which that ar- 
rangement would have served is better pro- 
vided for by the Conference of Governors 
which has now been established. 


pee pees 


HE railroads have reason to count con- 

fidently upon the grant of an increase 
in their freight rates. It was probable that 
they would get it even before the publica- 
tion of last week’s dispatches from Wash- 
ington which forecast a decision granting 
the railroads practically their full demand, 
a forecast which went without denial and 
even without being seriously questioned. 
With that forecast uncontradicted the rail- 
ways have new ground for believing that 
relief will be afforded to them. What they 
will gain through an increase in rates will 
be only the smaller part of what the country 
as a whole will gain. Any serious malad- 
justment in the industrial fabric works to 
the hurt of all, and there has for a good 
while past been a maladjustment of railroad 
revenues and expenses. It has resulted in a 
rise in the cost of capital for use in railroad 
undertakings, in an important diminution 
in their purchasing power, and if left uncor- 
rected would inevitably result in time in a 
serious impairment of the efficiency of the 
railroads as transportation machines. It has 
already brought about a curtailment of ser- 
vice. 

eee 

OR ten days actual improvement has 

been showing in the steel trade. For a 
considerably longer time than that senti- 
ment in the trade has been growing more 
cheerful. This had regard to the future 
rather than to the present, as is plain 
enough from a survey of the current sta- 
tistics of iron production, of unfilled steel 
orders, and of the volume of steel plant pro- 
duction. Iron production at the opening of 
this month was proceeding at the lowest 
rate since September, 1908, the orders on 
the books of the Steel Corporation were 
lower than had been reported at any time 
since May, 1911, and its output was equal 
to only about 30 per cent. of the capacity of 
its plants. The absence of the railroads as 





large buyers of steel is being severely felt, 
and so, too, is the reduced foreign demand 
for steel for peaceful purposes. The demand 


for war has failed to make good the loss in 
the other direction. Perhaps more liberal 
buying by the railroads is not very far of 


Would that it were possible to hope that the 
inroads of war could as easily be made good. 
> 

HE law of supply and demand is not al- 
ways kind. The demand for cotton this 
year is at the minimum of a long period, not 
that people want less cotton, but because 


they are unable to buy it when so large a 
number of the earth’z inhabitants have 
abandoned productive work for the work of 
destruction. The supply is at its maximum 
of all experience. Whatever hope the sellers 
of cotton still clung to that the estimates 
that this would be the biggest crop the 
South ever raised were exaggerated, was 


perforce abandoned after last week’s final 
estimate by the Department of Agriculture. 


It placed the season’s yield at very close to 
16,000,000 bales. And the department is 
more likely to underestimate than to over- 
estimate. The trade is talking of a crop ex- 
ceeding, not by a slim margin but by a very 
wide margin, the 16,000,000-bale crop of 
1911. 
- 
UT the unkindness of the fundamental 
law of distribution is more seeming than 


real. There will be less incentive this com- 
ing year than there has been any year ina 


leng period for the planting o 1 normal 
acreage to cotton, and on the other hand 
there will be greatly increased incentive for 
the planting of an increased acreage to 
grain, particularly wheat. The high price 


of cereals, which is a result of the war just 
as the low price of cotton is a result of the 
war, offers profits which tempt to greatly 
increased production. The reports which 
have come from the Winter wheat districts 


show that the incentive has not been over- 
looked nor the opportunity neglected. And 
they exist for the South as for the rest of 
the country. Left to itself the law of supply 
and demand will decrease the cotton and in- 
crease the grain acreage in the South. If 
that should relieve the South fro ts eco- 
nomic dependence upon its cotton crop it 
would be a blessing in disguise, : nly 
very thinly disguised, for its benefit ruld 
speedily. be discerned. 
° 
N the discussion of the country’s state of 
 oehaastiorene against attack America 
thinks of armaments in no other terms—the 
economic aspects of putting the country 
into a state of greater preparedness should 
not be ignored. Peacefully as a country may 


enter upon a programme of increased arm- 
ament—upon the passage from the main- 
tenance of a nominal military force to one of 
large extent—there lurks in the programme 
the danger of incipient militarism. That is 
a tendency which should be recognized and 
guarded against. It ought not to be difficult 
to keep it in check in a country in which the 
dislike of aggression and the spirit of fair 
dealing are as great as they are in this coun- 


The economic ill-effects of militarism are 
too apparent to need to be argued. We must 
rot allow ourselves by slow stages to pass 
from preparedness to militarism. There is 
a clear line between them, but it is a line too 
easily crossed unless the danger of crossing 
it is borne steadfastly in mind. We need to 
be in a position to defend ourselves, but we 


1 


should be more afraid than possible antag- 


onists should be of our being so well pre- 
pared that we might be overconfident to the 


point of aggression. 
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Relevant Annotations 





By The 


HERE is the myth of a certain King 

who sent his courtiers to search the 
kingdom for a contented man. He doubted 
if such an animal existed; but if they found 
him they were to bring back his shirt. The 
courtiers were gone a long time, and when 
they returned they were empty-handed. 

‘You did not find one?” the King said, 
without surprise. ‘ Not one contented man 
in my kingdom!” 

“Yes, Sire,” said the courtiers; “ we 
found one.” 

‘But where is his shirt?’ 

“He had no shirt, Sire,” the courtiers 


said, 

This happened long ago—so long ago 
that the time is'lost. That there should be 
a contented human being in the world at 
this day of exploited unrest seems incredible 
enough; and yet among thirty-five or forty 
millions of men and women engaged in gain- 
ful occupations in this country there are 
probably some, though few, who are no more 
restive than human nature makes them or 
than human nature was before the modern 
problems of industrial relations arose. In- 
deed, it is remotely possible that there is 
somewhere in the land a contented worker. 
He would be unable, if he existed, to make 
an important contribution to the literature 
0: social science; but that can hardly be the 
reason why the United States Commission 
on Industrial Relations made no attempt to 
find him. It has seemed never to have sus- 
pected the possibility of his existence. It 
was created by an act of Congress to investi- 
gate the causes of industrial unrest, and 
that it has done. From a reading of the 
summary of its preliminary report, pub- 
lished last week, one gets the feeling that 
everything is somehow wrong, in a degree 
never the case before in the world, and also 
a sense of its being almost a hopeless task 
to bring things right again. The commis- 
sion has taken a vast amount of evidence. 
There is too much of it, perhaps, ever to be 
digested. The employer denouncing the 
methods of trade unionism, trade union 
leaders denouncing the methods of capital, 
the I. W. W. people denouncing both capital 
and trade unionism, economists with ab- 
stract theories, social scientists with cures 
for unemployment, and efficiency experts 
with rules for increasing the productivity 
o: the human unit—all of these have been 
heard, with unlimited freedom, and the com- 
mission emerges, as might be supposed, in a 
panic of confusion. In the course of its 
comment it says it is a fact that both parties 
to this conflict (the idea of conflict having 
been uppermost throughout) are coming to 
be possessed of a very definite distrust and 
at times positive hostility to those institu- 
tions of law that should have the respect, 
support, and confidence of every citizen. 
What the commission could not be expected 
to have got out of its work was a sense of 
proportion. 


? 


HEN the commission says that both 
W parties to the conflict are becoming 
possessed of a very definite distrust of, and 
hostility toward, the institutions of law and 
order it creates an impression which at least 
id proportion is untrue. There is not much 
else in the world than labor and capital, 
or employer and employe. Therefore, the 
phrase “ both parties ” is nearly all-embrac- 


ing. And when it divides people that way, 
into two classes, and speaks of the conflict 
between them in the progress of which a 


Onlooker 


respect for iaw and order is diminishing, 
the impression is bound to be that of a uni- 
versal conflict of increasing intensity. The 
commission did not intend it so, perhaps, 
but that was its deficiency in the sense of 
proportion. All employes are not resolved 
to overturn the present order of things; 
all employers are not anonymous bodies of 
capital; all anonymous bodies of capital are 
not blind and monstrous forces, seeking but 
to consume humanity for their own profit. 
There are instances in plenty of amiable 
relations between capital and labor, em- 
ployer and employe, and they are not con- 
fined by any means to the industrialism of 
small units. All labor is not included either 
in the American Federation of Labor or in 
the I. W. W., and all unorganized labor is 
not scab labor. The ratios we do not exactly 
know. It might be worth while to find out. 
Some of the most efficient industrial organi- 
zations in the country are manned by un- 
organized labor, more highly paid than or- 
ganized labor would require to be, and con- 
ducted with a degree of human understand- 
ing which reduces friction to a minimum. 
Never before in the history of despised capi- 
talism has so much thought actually been 
taken of human welfare in employment, and 
much has already been accomplished; but 
the United States Commission on Industrial 
Relations was too much preoccupied with 
unrest to make much of the absence of it, 
or to consider the degree of its absence in 
relation to its presence. A census of the 
unrestful might surprise us. 
Ho can any one calculate the net 
economic cost of war, in marks, for 
instance, when against the arithmetic of 
expenditures you have the spirit never to 
cut off a slice of bread without thinking of 
the soldiers at the front, so that it shall not 
be a larger slice than is needed, nor despised 
if not fresh; the moral preference for war 
bread, designated by the letter K, because 
it nourishes more than any other kind, and 
therefore is cheaper; the thrift always to 
boil potatoes first and then peel them, for 
then the peelings are thinner, and the in- 
junction upon all people to save the peelings 
for the farmers with stock to feed who will 
come for them? The answer is, you cannot. 
Thrift for its own sake is hard enough to 
treat statistically. Thrift for a higher sake 
is wonderful. What one may be sure of, as 
an economic consequence of the war in 
Europe, is that the next generation will 
waste less than the present generation has. 

HE most distinguished advocate of a 

Government-owned merchant marine to 
carry American goods to foreign customers, 
in a studied argument delivered publicly 
last week, commented upon the fact that 
from Central and South American countries 
the lines of trade hitherto have run athwart 
the seas to the ports of Europe instead of 
to those of this country, and said: 

I do not stop to inquire why, or to make any 
comment on the probable causes. What interests 
us just now is not the explanation but the fact, 
and our duty and opportunity in the presence 
of it. 

That is to say, without stopping to in- 
quire why the trade of Latin America has 
run athwart the seas, or even to comment 
on the probable causes, the thing for the 
Government to do is to buy and conduct a 
merchant marine. He even proposed that 
this should be done, though it could be 
proved with figures that the Government’s 





boats would run for a while at a loss. For- 
tunately, Congress is inclined to inquire and 
to comment. There are probably some men 
in Congress who know that, though a fleet 
ot Mauretanias were put into service be- 
tween Latin America and the ports of the 
United States, that fact alone would not 
produce trade. The reason the trade of 
Latin America has gone to Europe is not a 
reason of ships alone. Indeed, it is not a 
reason of ships at all. This country once 
had a wonderful merchant marine; it never 
had the trade of Latin America. Ships of 
the American merchant marine, when it 
existed, carried trade between Europe and 
Latin America. The reason Europe has 
always had the Latin-American trade is 
that it has loaned Latin America the capital 
iS required for development, just as it loaned 
capital to the United States; and the reason 
the United States has never loaned capital 
to Latin America is that it hasn’t had the 
‘apital to lend, being itself a borrowing 
nation. If Congress will appropriate money 
tc be loaned to Latin-American countries, 
that may produce trade. Sending ships will 
not do it. 
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| crag there shall be a larger and more 
symmetrical measure of regulation of 
railroads in this country or Government 
ownership. There is no third way. Presi- 
dent Rea of the Pennsylvania Railroad is 
one who sees it acutely. He proposes— 

That the regulatory power of the Interstate 
Commerce Commission should be clearly extended 
to the supervision and control of all rates and 
practices which directly or remotely affect inter- 
state transportation or commerce. 

Also, he proposes— 

That as another necessary result of a con- 
structive and equitable policy toward railroads, 
and with a commission amply strengthened to 
deal with railroad questions, Congress would no 
doubt refer to the commission for investigation 
and report such legislation as affected wages, 
employes’ working hours and conditions, 

—é&ec. He stops just sort of saying that 
the commission, having the power to regu- 
late both rates and service, should also be 
the body to arbitrate wage disputes. 

As the case is now, the only thing of 
these three the railroads control is service, 
and they compete in it extravagantly, as 
they once competed in rates, because, as 
they say, they have nothing else in which 
to vie with each other. The Interstate 
Commerce Commission controls rates. 
Wages are not technically controlled at all, 

and yet by a new arm of Government they 
are potentially controlled, for it is the in- 
variable experience that the findings of the 
Government’s Arbitration Board in a wage 
dispute between the railroads and their em- 
ployes are binding, because they have public 
sanction. The railroads have to accept 
them. The men accept them, too, until the 
next opportunity to threaten another strike 
and procure another arbitration, out of 
which they have never failed to get some- 
what less than they asked for, but more 
than they were getting before. The public, 
and perhaps also the Interstate Commerce 
Commission, long regarded competition in 
service as a thing of advantage to the con- 
sumers of transportation. The more of it 
the better. Now it has to be paid for—by 
the consumers of transportation. And as 
for wages, the public apparently thought 
that they couid be raised wholly at the ex- 
pense of the railroads, but the higher wages 
ultimately have to be paid for, too, by the 
consumers of transportation. There is no 
way in which you can continue to get more 
than you pay for. 
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Labor’s Wage 


Both Have Joined in the Siruggle 
to Keep Up With Advancing 
Commodity Prices, but Capital 
Has Fallen Far to the Rear in 
the Race With ihe Rising Cost 
of Living 


. real wages of labor have risen and 
fallen at one stage or another of the long 
advance in commodity prices, but in the 
main they have kept pace with the increased 
cost of living. What of the real wages of 
capital ? 

Discussion of this phase of the rise in 
prices—in general terms it has been very 
much discussed—has brought out the dis- 
advantage to which capital has been put by 
the increased cost of commodities. The ex- 
tent to which the wages of capital, as com- 
pared with the wages of labor, have fallen 
short in the struggle to keep pace with the 
cost of commodities offers an interesting 
field for discussion. The matter can be 
considered in many forms. It is presented 
here on the basis of the average prices for 
the ten-year period from 1890 to 1899 of 
labor, ef capital, and of commodities. The 
command which the price paid for labor and 
the price paid for capital have over com- 
modities at their varying cost reveal the 
extent to which the rea! wage of one has 
outrun the real wage of the other. 

Capital demands its wage precisely as 
does labor. Capital often contracts for the 


and Capital’s 





sale of its services for long periods, while 
labor does not, and elements enter into the 
wages of capital which do not enter into the 
wages of labor, but capital no more than 
labor will be content indefinitely with a 
wage that it regards as insufficient. It 
will find ways of increasing its wage or will 
abandon the work in which it is engaged. 

Labor can more easily and more quickly 
overcome its disadvantage through a rise in 
commodity prices than can capital. The 
record shows that it has. The purchasing 
power of the wages of labor, which may 
more simply be called wages, stood in 1915 
2.2 per cent. above the average of the ten- 
year period from 1890 to 1899. On the 
other hand, the purchasing power of the 
wages of capital, which may be called more 
simply interest, stood in that year 30.7 per 
cent. under the average of the ten-year 
base period. That is a striking disparity. 
It suggests a wide range of inquiry and 
brings out forcibly the basic fact behind the 
movement with which all in touch with the 
investment market are familiar, the shift- 
ing of investments from low interest yield- 
ing securities into higher interest yielding 
securities. 

That movement has been under way for 
years. The force back of it has found re- 
flection not only in the shifting of invest- 
ment referred to, but in the broadening of 
the fields in which capital in its search for 
higher remuneration has sought employ- 
ment. It has resulted in many investors 
contenting themselves with a partnership 


in business undertakings in lieu of remain- 
ing creditors of those same undertakings 
or of others. 

The growth in resources increases stead- 
ily the demand for bonds such as trustees 
of one class or another are free to invest in, 
and the growth of this demand has absorbed 
a large amount of obligations which form- 
erly were held by private investors who to- 
day hold stocks to a larger proportion of 
their total investments than in the past. 
This is another interesting side issue to the 
main fact under discussion here, and of such 
there are many. One effect of these ten- 
dencies would appear to be a lowering of 


the price and a diminution in the yield of 
bonds and an enhancement in the price and 
a diminution in the yield of stocks. There 
are some surface reflections of this influ- 
ence, but it would appear to be over- 
shadowed by other factors. 

How interest has lagged behind ges in 
the struggle to keep up with commodities 
is very clearly brought out in the first chart 
of the series accompanying this article. In 
relatively few years since 1895 has the rela- 
tive price of commodities stood above the 


line of wages. In every year since 1899 has 
the line of interest been under the com- 
modity line, and in more recent years the 
interest line has fallen away rapidly, or, to 
express the fact more truly, the commodity 
line has risen rapidly above the interest line. 

The interest yield adopted for this com- 
parison is the actual rate realized on the 
investment of life insurance companies hold- 
ing all but a small percentage of the total 
investments of such companies in the 
United States. The actual fluctuations in 
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Chart 1— T he Course of Food Prices, 


890 1895 


1895 


The base for each of these index numbers is the average for the decade 1890-99. 
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The line of “ wages” is represented by the hourly rate in a 


number of different occupations in eight industries; that of “interest” by the actual rate realized on their investments by twenty-eight tm- 


portant life insurance companies, and the “ food” line ts The Annalist Index Number, weighted by selection to represent a family’s food budget 
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Chart 2—Full Time 


890 1900 


890 1895 1900 





Weekly Hours of Labor 


1905 1910 19 


1905 1910 19 


This curve shows the steady decline in the number of working hours per week in the eight in- 
dustries mentioned elsewhere in this article. Agitation for the eight-hour working day is probably 
directly responsible for the decrease which has been accentuated in recent years. 


the rates realized on these investments is 
shown in Chart 3. It is a line of actual 
experience, not of theoretical calculation, 
although it is, of course, open to discussion 
how fairly this represents the movement of 
the interest rate on capital in general. The 
relative line is probably as typical a one as 
could be devised short of very extended re- 
search. 

The average rate of interest realized by 
twenty-eight .ife insurance companies on 
their invested funds, from 1890 to 1915, 
was as follows: 


Rate, Rate, 
Year. Per Cent. Year. Per Cent 
BONO os civwcceccicteae ee .4.58 
| Pere . 5.36 Pied cacdebdns 4.61 
a 9.08 ee eer 1.63 
re $.95 Ke oe aende 4.68 
Beas céseeees - 4.93 1906 4.67 
eee 5.00 Sy 4.80 
SP s 1.91 1908 4.77 
eee 1.86 1909... 1.79 
Sr ‘ 4.87 1910, 4.78 

eee ‘ 1S] Ses wekecesios 4.7 
7 a 1.67 1912. va 1.79 
ae ‘ 4.61 1815 , , 1.84 


The companies whose earnings are given 


in the above table are as follows: 


Aetna Life, National Life, 
gerkshire, New England 
Conn, General, New York Life, 
Conn. Mutual, Northwestern, 
Equitable, N. Y., Pacific Mutual, 
Germania, Penn Mutual, 
Home Life, Phoenix Mutual, 


John Hancock, Provident L. & T., 
Manhattan, Prudential, 

Mass. Mutual, State Mutual, Ma 

Metropolitan, 
Michigan Mutual, Union Central, 
Mutual of New York, Union Mutual, 
Mutual Benefit, United States. 


rravelers, 


The total investment of all life insurance 
companies in the country in 1913 was 
$4,658,296,337, and of this sum _invest- 
ments of the companies named above rep- 
resented $4,480,151,196, or 96.2 per cent. 
of the total. The character of the invest- 
ments of many life insurance companies 
was partially changed, through eliminating 
holdings of stocks, &c., by the passage of 
the Armstrong and other laws which re- 
sulted from the insurance investigation in 
1905. It was expected at the time that 
there would be a very material decrease in 
the rate earned, but instead the line turned 
upward. While the upturn would undoubted- 
ly have been sharper if the character of 
holdings had remained the same, it is plain 
that the prohibited investments did not 
exercise such a great influence on the rate 
of return as was generally supposed. 

The fourth chart brings out very striking- 
ly and clearly the comparative purchasing 
power of wages and interest. The divergence 
@ 


of the two is very great. So great, in fact, 
as to lead one to assume that a more com- 
prehensive study of the movement of in- 
terest rates or of wages would result in a 
narrowing of the interval between the two 
lines. That may be, but the facts at hand 
do not compel that assumption. 

The wage line holds so true to the course 
ot more comprehensive wage indexes dur- 
ing the periods for which those more com- 
prehensive indexes are available that its 
trend is probably truly typical. 

The index number of “ food” in the ta- 
ble below is The Annalist Index Number 
of the wholesale prices of twenty-five food 
commodities, weighted by selection to repre- 
sent a theoretical family’s food budget. It 
is used in this calculation because it is more 
truly representative of the trend of food 
prices than any other index number, either 
of wholesale or retail prices. The Gov- 
ernment’s new index number of fifteen 
foods at retail is overweighted by the selec- 
tion of those commodities which are espe- 
cially sensitive to the upward movement of 
prices, and it has been widely criticised 
for that reason. 

The index number of “ interest” repre- 
ents the actual rates realized by twenty- 
eight life insurance companies. That of 


‘ wages” represents the rate of wages per 


hour in eight industries, named elsewhere, 
and “ hours ” represents the full time week- 
ly hours of labor in the same industries. 
“Purchasing power” is obtained by di- 
viding the index of food into the indexes of 
wages and of interest. 


Index Number of Wages, Purchasing 
Food, Hours of Labor, Power of 
and Interest. Base, Aver- Wages and 


age of 1S8t)-99—100, Interest.* 


Year. Food. Int’st. Wages. Hours. Wages Int'st. 
1890....109.2 102.3 100.7 101.0 92.3 93.7 
1891....119.5 107.5 99.9 1010 83.6 . 89.9 
1892....108.6 101.9 100.3 100.8 92.4 93.8 
1893... .116.1 99.3 101.8 100.4 87.7 85.9 
1894....102.1 98.8 98.5 98.5 96.3 96.8 
1895.... 94.6 100.3 99.0 99.8 104.6 106.0 
1896.... 80.1 98.; 100.4 99.8 125.3. 122.9 
1897.... 84.1 97.5 99.3 99.5 118.1. 115.9 
1898.... 92.2 97.6 99.6 99.9 108.0 105.9 
1899.... 93.3 96.5 100.1 99.0 107.: 103.4 


1900.... 99.4 93.7 103.9 99.5 103.5 94.3 





or 


1901....104.3 92.4 106.2 99.3 101.8 88.6 
1902....116.3 91.8 110.9 98.6 95.3 78.9 
1903... .107.5 92.4 114.4 98.2 106.4 85.9 
1904... .108.7 92.8 113.9 97.8 104.8 85.4 
1905....110.7 93.8 116.8 97.8 105.5 84.7 
1906....114.4 93.7 123.0 97.3 107.5 81.9 
1907....117.9 96.3 130.0 969 110.3 81.7 
1908....125.8 95.7 1268 96.6 100.8 76.1 
1909....133.9 96.0 127.5 96.6 95.2 71.7 
1910....1387.2 95.8 130.8 95.8 95.3 69.8 


1911....181.1 96.0 131.8 95.7 100.5 173.2 
1912....143.3 96.0 138.2 94.7 96.4 67.0 
1913....140.0 97.0 143.1 93.8 102.2 69.3 


*Measured by the wholesale prices of food. 


The United States Bureau of Labor Sta- 
tistics carried an index number of wages 
in 4,034 establishments of the principal 
manufacturing and mechanical industries, 
from 1890 to 1907, when, just as it was be- 
coming most valuable, it was discontinued. 
Since then it has reported the relative wages 
in fifteen industries, and from these an in- 
dex number from 1890 to 1912 has been con- 
structed. Figures for 1913 are available 
for only eight industries, as follows: 

Lumber manufacturing, 

Millwork, 

Furniture manufacturing, 

Boot and shoe manufacturing, 

Hosiery and underwear manufacturing, 
Cotton goods manufacturing, 

Woolen and worsted goods manufacturing, 
Silk goods manufacturing. 

In the 1913 reports on these industries, 
tables are given showing the relative rate 
of wages per hour from 1890 to 1912, and 
elsewhere in the reports is stated the 
amount of increase in 1913 over 1912. This 
increase has been applied to the 1912 fig- 


chart 3 Rate of Return on Invested Money 


Per 1895 1900 


Cent 


1895 1900 





1905 1910 1913 Per 


Cent 


5.30 


—5.20 


5.10 


-5.00 


-4.90 


1905 1910 191 


The line plotted above shows the actual rate of interest realized by, twenty-eight life inswrance 
companies on their investments, which in 1913 aggregated $4,480,151,196, or 96.2 per cent., of the 
total investments of all life insurance companies in the United States 
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ures in each case to obtain the 1913 rela- 
tive. 

The three index numbers of wages per 
hour are as follows: 


New In- 

New dex, Eight 

Old Index, Industries, 

Government Fifteen (Used In This 

Index. Industries. Calculation.) 
eer ee . 100.8 100.2 100.7 
SORE cccccaces Se 99.9 99.9 
1892... cccccees 1008 100.5 100.3 
BENG 0608060605 ee 101.2 101.8 
eer erie 98.9 98.3 
SO cans ascaes See 98.6 99.0 
ere te 100.0 100.4 
,) re Seaen ce 99.6 99.3 
18968... ccccceee 100.2 100.2 99.6 
Bs cécctecias 102.0 101.4 100.1 
Bees ccciccewe 105.5 104.7 103.9 
BR cintoncses ee 107.0 106.2 
pry 2 112.0 110.9 
(rr 115.5 114.4 
Sr 117.0 116.5 113.9 
1905..... otoces BE 119.6 116.8 
1906..... revere: f 23.6 123.0 
A 129.5 130.0 
BN 6:4 Kew 128.5 126.8 
1909. eoccces « 129.9 127.5 
ere oe 86 134.0 130.8 
BPTE . .ccctccee see 136.5 131.8 
BPEen cc casteees 600 141.5 138.2 
Se > ws 143.1 


It will be seen from the above figures 
that the general trend of the three index 
numbers is the same. In some years the 
Government index was higher than the 
other two; in other instances this was re- 
versed. Since 1908 the index of fifteen in- 
dustries has been higher each year than 
that of the eight industries, so that in the 
calculation of the purchasing power the 
wage line may be said to have been favored 
slightly. The difference is, however, not 
very great. 

Relative rates of wages per hour and 


full time hours per week in the eight indus- 


tries are given in the tables below: 


RELATIVE RATES OF WAGES PER HOUR. 


sq 
Cc 
3 
5 
" 
x 
a 
m 
1890.... 101.9 
1891.... 101.4 
1892.... 101.5 
1893.... 99.9 
1894.... 6.7 
1895.... 97.0 
1896.... 97.4 
1897.... 97.7 
1898.... 101.5 
1899.... 104.5 
1900.... 105.4 
1901.... 108.6 
21908.... 112.1 
1908.... 114.2 
1904.... 112.5 
1905.... 116.5 
1906.... 124.4 
1907.... 129.6 
1908.... 118.7 
19098.... 121.6 
1910.... 150.0 
1911.... 129.0 
1912.... 131.5 
1913.... 136.0 


RELATIVE FU 


1890.... 100.4 
1S91.... 100.2 
1892.... 100.2 
1893. ... 100.0 
1894.... 100.0 
1806.... 99.9 
1896 . 100.1 
1897 99.9 
1908 99.6 
1909 99.8 
1900 99.5 
1901 99.3 
1902.... 98.7 
1908 98.5 
1904 97.8 
105 97.6 
1906 96.6 
1907 96.4 
1908... 96.6 
1909.... 96.5 
1910.... 96.5 
1911.... 96.5 
1912.... 96.6 
1913.... 95.9 


* YAOATITL 


99.2 
100.4 
100.1 
100.0 

97.0 

98.1 

99.2 
100.0 
101.7 
104.1 
105.9 
108.6 
112.5 
116.5 
115.7 
116.7 
120.6 
124.5 
1233.4 
124.9 
127.8 
129.0 
132.3 


155.5 


101.5 
100.6 
100.7 
100.1 
100.3 
99.7 
99.0 
99.6 
99.4 
99.2 
95.9 
98.7 
97.7 
97.2 
97.9 
98.1 
io 
96.7 
06.7 
96.7 
96.9 
oS 
96.2 


95.5 
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126.7 
130.5 
132.1 
135.1 
140.0 
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O8.5 
97.5 
D958 

100.6 
99.8 

101.4 

100.5 

100.7 

100.5 

101.8 

104.1 

104.1 

108.0 

115.2 

116.4 

119.9 

121.8 

128.0 

125.5 

130.4 

120.6 

131.7 

152.8 


145.6 


100.5 
100.6 
100.2 
100.0 
1.0 
100.0 
100.0 
99.8 
99.7 
29.6 
OOS 
99.6 
9s.4 
97.0 
97.1 
9S 


96.5 
96.0 
95.9 











> SW iva Miep 
=U YF AsajsoH 


= 
S 


106.9 
100.5 
100.1 
96.7 
102.5 
99.3 
6.1 
Mid 
93.2 
05.4 
102.0 
111.0 
117.6 
114.8 
119.9 
126.9 
135.4 
133.7 
134.1 
135.5 
135.8 
1433.7 
154.5 








101.1 
101.1 
101.2 
100.5 
94.8 
100.4 
100.5 
100.3 
100.5 
100.2 
98.9 
98.8 
98.9 
97.9 
97.8 
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100.0 
101.2 
101.6 
100.0 
97.5 
99.8 
99.5 
99.1 
100.5 
100.5 
100.1 
99.9 
99.5 
99.3 
99.2 
99.2 
98.7 
97.5 
96.5 
G.4 
o4.1 
4.1 
o24 
92.4 
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99.6 98.6 
99.5 93.2 


100.7 98.6 
105.7 102.0 

94.9 102.9 

95.5 101.5 

98.1 106.5 
100.4 99.1 
103.3 98.4 
102.5 97.4 
111.3 98.4 
111.9 98.1 
114.9 101.4 
118.7 102.6 
115.4 101.8 
119.5 102.5 
127.1 106.1 
135.3 112.1 
128.1 109.2 


* , 
135.5 113.3 
149.1 117.1 
146.0 125.9 


LL TIME HOURS PER WEEK 


101.0 102.6 
101.0 102.9 
101.0 101.9 
99.5 98.8 
99.0 98.6 
100.1 98.5 
100.1 99.0 
98.4 99.1 
99.9 99.8 
100.0 99.5 
99.8 99.6 
99.9 99.2 
98.8 98.7 
98.7 98.8 
97.9 97.2 
98.5 98.2 
98.4 98.4 
97.9 98.0 
97.7 97.6 
97.8 97.5 
96.1 97.4 
96.2 7.4 
94.6 96.6 


94.4 9.2 


As a country and the world progress 
economically the supply of capital increases. 
With a general increase in the supply of 
capital comes an increase in the amount of 
capital which seeks safety rather than a 
high yield, but along with this increase in 
conservative capital comes an increase in 
the volume of investments which offer in- 
creased and increasing security. At the 
same time the opportunities for investing 
capital and for the employment of labor, 
taking the world at large, increase with the 
spread of economic development over a 
wider and wider area of the earth. There 
are here many opposing factors at work. 

The opportunities for the employment 
of labor and capital, from one point of view, 
are increased relatively as well as actually 
by the territorial development which has 
gone on during the last generation. On the 
other hand, congestion within certain areas 
increases and diminishes within those areas 
the opportunity for profitable employment. 
Thus much uncertainty prevails in respect 
to the extent to which the relative supply 
and demand for labor and capital could ‘be 
called up to explain the divergence of these 
lines representing the purchasing power of 
the wages of labor and of the wages of 
capital. Their divergence, however, remains 
as an interesting fact. 

It would be mere speculation to attempt 
to forecast when and through the working 
of just what causes the two lines will be 
brought nearer together, but it is less vent- 
uresome to assume that the interval between 
them will be narrowed. The purchasing 
power of that portion of the community 
which depends upon the return from in- 
vested capital cannot be diminished in- 
definitely without reacting on the prices of 
commodities or the price of labor or both. 


—EE 








Chart 4~Purchasing Power 
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and Interest 


1913 
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1910 1913 


—as measured by The Annalist Index Number of twenty-five food commodities, selected and arranged to represent a theoretical family's food budget. 


The wage line represents the average rate of wages per hour in eight industries, and the interest line is plotted from the average rate of return 


investments of twenty-eight life insurance companies. 


on 


The purchasing power of wages in the twenty-four years shown in the chart averaged 101.3; 


the average for interest was 88.4; the difference, amounting to 12.9 points, represents labor’s advantage over capital. 
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Widening | the Gates 


New York Stock Exchange Is Letting | tion until later, to be renewed on a cash 


Trading Flow More Freely Into 
fis Old Channels and Has Nowa 


Public Market in Stocks as Well | 


as Bonds — Many COther  Ex- 


changes Lifiing Restrictions 


reas the Committee of Five of the 
Stock Exchnage puts into operation a 


ruling on trading in securities which sets 
# new minimum level of prices for all the 
listed stocks not admitted to public 
trading This may prove to be the last 
important regulation made before unre- | 
etricted dealings in securities are permitted. 
Phe same method of establishing mini- 
mum prices for the stocks taken to the Ex- 


change last Saturday has been applied to 
those remaining under the supervision of 
the Clearing House Committee of the Ex- 
change. Gradually the stocks in the Clear- 
ing House will be transferred to the floor 
of the Exchange, as the way is paved for 
handling there transactions in a larger list 
of stocks. 

PROGRESS 

The week starts with the security mar- 
kets, and the machinery for conducting 
them, in better working order the country 
ever than at any time since the European 
war ended public trading. The progress 
made up to the resumption of public trading 
in. stocks may be sketched briefly by noting 
the chief events in the order of their occur- 
rence: They were the renewal of trading 
in stocks and listed bonds through the 
Stock Exchange Clearing House on Aug. 12; 
the recision of the ironbound rule a few 
days later regarding adherence to July 30 
prices for bonds; the regulation of dealings 
in unlisted bonds and stocks by a special 
committee ; the removal of price restrictions 
on unlisted stocks on Nov. 12, and of bonds 
at about the same time; the reopening of 
the Curb on Nov. 16, and the resumption 
of business in bonds on the Stock Exchange 
on Nov. 28. 

The other Stock Exchanges of the coun- 
try, meanwhile, were making their own 
plans for uniting the broken threads of 
trading. In general the outside Exchanges 
followed the lead of New York, but it was 
time since by the Governors 
business in certain issues 
‘ould be safely renewed. The records show 
that two of our minor markets did not 
actually close down at all, while another 
quickly resumed its functions after the first 
shock of war had passed, as is displayed in 
this table: 

PERIOD OF SUSPENSION 


STOCK MARKETS 


found 


of several that 


some 


Exchange. Close Reopid Exchange. Closed. Reop'd. 
New York.July 50 Nov. 28 L. Angeles.July 30 Dec. 7 
Chicago July 530 Nov, 25 Salt Lake... Did not close 

Phila. July 30) Nov. 50 Honolulu... Did net close 

Baltimore..July 50 Dex or) tM. ¥. Con.July 31 Dec. 12 
San Fran.July 50) Nov. 30 N. ¥.Curb.July 50 Nov. 16 
New Or...July 30 Nov, 19 Bos. Curb’ July 30 Oct. 14 
Fitts. -- July 30 Dec, 2 COMMODITY MARKETS 
St. Louis.July 50 Dec. 7 N. Y. Cot.July 31 Nov, 16 
Cleve July 30) Nev. 2: N. Y. Cof.July 51 Nov. 30 
Indianap..July 50 Nov. so N. ¥. Met.July 31 Nov. 9 
Wash'ton.July 20 Nov. 50 N. O, Cot.July 351 Nov. 16 
Detroit ...July % Aug. 10 N.Y. Prod. Did not close 

Provid'nce.July 20) Dee. 7 «hi, Bd. Tr. Did not close 


The London Stock Exchange ceased op- 
erations on July 31, when jobbers refused 
to name prices any longer, and business 
fell into a deadlock. Trading in London 
has since been carried on in a desultory 
fashion on the Curb, out only tentative 
efforts for the reopening of the Exchange 
have yet been made. The Paris Bourse 
practically closed on the same day, although 
business did not come ‘io a complete cessa- 








basis on Dee. 7. 

The Montreal and Toronto Stock Ex- 
changes were the first to close down, for- 
mally stopping transactions on July 29, 
after Canadian Pacific, the leading stock 
dealt in, had suffered a great decline. Mon- 
treal reopened for cautious trading on Oct. 
15, and Toronto on Oct. 26. 

A SUBSTITUTE 

The elimination of customary appliances 
for trading in securities naturally enough 
did not lead to the elimination of all deal- 
ings for more than a very few days. There 
were, as always, persons with stocks and 
bonds who wanted to sell, and others who 
wanted to buy. The two found ways of 
bargaining. The Steck Exchange authori- 
ties here sought to held business to a mini- 
mum in unofficial channels, but dealings 
went on outside of their control. From 
quietly arranged transactions the scope of 
trading was not long in widening until the 
participants gravitated to a common meet- 
ing place in New Street and a curb market 
in listed stocks was formed. 

While efforts were made to belittle and 
frown upon the New Street market by the 
Stock Exchange and the banks, it was real- 
ized after a few days that considerable busi- 
ness was being done. An owner of stocks 
who was willing to sacrifice something could 
sell his holdings there in lots of 100 shares 
or smaller. Following the fall of Antwerp 
early in October New Street was called upon 
tu absorb a great amount of stock when 
the disquieting effect of German progress 
in the war was reflected in stock prices. 

Previous to Antwerp’s fall there had 
been a substantial volume of business in 
stocks through the Clearing House at or 


above the closing prices of July 30. For 
days afterward very little was done. The 


minimum price list stood in the way of sales 
at concessions; buyers were looking for bar- 
gains and refused to meet the minimum 
price. And so in this period of liquidation 
a great deal of trading drifted to the New 
Street Curb. Prices there continued to fall 
until the low level was touched on Oct. 23, 
a day that steel sold at 3814 and transac- 
tions were reported at least a point below 
that figure. 
NEW STREET MARKET 

As a matter of record of conditions from 
which rapid recovery has been made there 
is value in a comparison of prices on the 
first day of open trading with the New 
Street quotations on a day when financial 
men generally were blue over the outlook 
for securities. In this list the figures of 
the second column are not hard and fast 
prices, but are the bid prices that were gen- 
erally recognized by the New Street men at 
the end of the day: 


Last New Street Last 

Price, Low, Price, 

Dec. 12. Oct. 23. July 30. 
Amal. Copper..... coos 52% 37% 49 
Amer. Smelt........... 56% 46 52% 
Amer. Tel. & Tel...... 117% 10814 114 
ee eee 94 83 895 
M. FH. GConteel... vccasse 83 7242 80 
New Haven........... 52% 47 ba 
Northern Pacific...... 101% 90 98% 
Pennsylvania .........106% 100% 105% 
Oi ca cbice heed 91 77% 854 
Southern Pacific.......*83% 76% 87% 
Southern Railway...... 16 13% 17%4 
WO Ds isc k caccccd +50 38% 51% 
Union Pacific..........115% 105 113% 
Utah Copper.......... 47% 37 46 





*Iatest Clearing House Price. 
+Outside Sale on Dec. 11. 


Tee “ liquidating market ” of New Street 





was active until the end of October. There- 
after quotations began to look up and 
shortly rose to a level which permitted deal- 
ings through the official market of the 
Clearing House. In the heyday of its life 
the unofficial mart is estimated by compe- 
tent observers to have handled as many as 
40,000 shares a day, while the average daily 
turnover in September, October, and 
November is placed between 8,000 and 12,- 
000 shares. The business is said to have 
been fairly evenly divided between 100 share 
lcts and blocks of smaller amount, with a 
preponderance of the former in the down- 
ward movement of October. 

Immediately upon the turn of sentiment 
for the better in November the activities of 
the Clearing House increased rapidiy. <A 
rather ponderous system, as the outgrowths 
of an emergency are prone to be, the Clear- 
ing House soon found difficulty in handling 
the mass of work thrust upon it. Though 
their value was recognized, the odd lot or- 
ders were thoermis in the side of the Clearing 
House Committee. They required as much 
care in regard to prices and proper distri- 
bution as the larger orders, and were many 
more in number. 

The Clearing House Committee, in the 
days of extensive buying before trading was 
taken to the board, handled between 25,000 
and 30,000 shares a day. The pressure be- 
came so great finally that the plea for relief 
made by the Clearing House Committee was 
a not unimportant factor in the decision to 
renew trading on the Exchange. 





WALL STREET IN THE WEST 


A View Which Pictures the Eastern Me- 
tropolis, or at Least Iis Stock Exchange, 
as Fallen from Its High Estate 


Editor of The Annatlist: 

OST things get sized up correctly when they 

go up against facts, and that is what the 
Enropean war has done for Wall Street. In the 
days of its fatness, now so long ago, Wall Street 
reckoned itself as the special barometer of the 
state of commercial life. So it gave forth, and 
stili gives out, pronouncements of business condi- 
tions that were the admiration of the unknowing 
and the amusement of those in touch with the 
actual facts. 

It made brave defenses of short selling, as sus- 
taining markets that it had already broken down. 
It affected to believe that its speculations and its 
exploitations were the necessary concomitants of 
every trading market. It held that its alliances 
with the large interests, and its promotions, were 
necessary to new and constructive enterprises, 

Yet for all these things it has been out of bustf- 
ness for four months, and, save for those imme- 
diately concerned, there has been entire indiffer- 
ence, and apparently not much regret. It is in- 
conceivable that a branch of business of such vital 
import could ever temporarily drop out of exist- 
ence and create so little stir, or with small effect, 
The sober truth is that the West in general long 
ago lost both faith and interest in Wall Street and 
its operations as conducted. Such speculative ardor 
as once existed had been too badly “stung” to 
make any further venture. The general feeling 
was that it was no use to go up against cards that 
too often were stacked in advance. 

So it has come to pass that the general thought 
in the West was entirely indifferent as to when 
Wall Street renewed operations. ‘t is not that 
there is any lack of recognition of the imperative 
need of a market for the exchange of securities, 
but this thought would like to see a mart mostly 
concerned in the seller who really has something to 
sell, and the buyer who wishes to hold on to what 
he purchased. The primitiveness of this point of 
view may not appeal to those who fail to realize 
that the public thought today is largely contred 
on the consideration of real facts, and that the 
old ways have small chance of returning. 

It may be that a sorely chastened Wall Street 
has learned that lesson of introspection and new 
resolve that comes only from stress and trouble. 
And that it realizes that the predominance of the 
gambling spirit breeds distrust in any pursuit that 
permits it. 

But you never can tell. 


December 3. A. W. DOUGLAS, 
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Foreign Correspondence 





NOTHER plan for the reopening of the 

London Steck Exchange has been for- 
mulated and submitted for the approval of 
the British Treasury, but immediate ac- 
ceptance of the scheme is not expected. 
Special precautions will be taken against 
German liquidation. Trade in Great Brit- 
ain shows a little further improvement and 
discounts are displaying a firmer tendency. 
The first week of trading on the Paris 
Bourse revealed better investment condi- 
tions than had been expected. French in- 
vestors are buying some American bonds 
listed in Paris. 


BETTER BOURSE PRICES 


Substantial Investment Demand Revealed 
in First Week of Resumed Trading in 
the Paris Market—Our Bonds Bought 


By Cable to The Annalist 
PARIS, Dec. 12. 
HE expectation that Bourse transactions would 








show only phantom prices was refuted by the 
good proportion of buying orders which made their 
appearance. The Bank of France has not yet re- 
turned to its Paris headquarters, but none the less 
the general feeling here is better. Investment pur- 
chases are noticeable, and this is true among other 


issues of American bonds listed here. French 
rentes are a trifle weaker today, but home in- 
quiries for municipal bonds, French railroad issues, 
and Russian industrials are more active. Exchange 


is steady. 





NEW LONDON PLAN 


Scheme for Reopening the Stock Exchange 
Early in January Laid Before British 
Treasury—Further Trade Betterment 
By Cable to The Annalist 

LONDON, Dee. 12 
HE collapse of the Cape Colony rebellion and 
the naval victory made City sentiment cheerful 
this week. 
concluded yesterday. 


The Stock Exchange settlement was 
It showed that interest was 
being paid well, but little more stock was taken up. 

The reopening scheme has made progress. It 
involves cash dealings under elaborate precautions 
against indirect German liquidation. Under the 
plan as now proposed sellers would have to specify 
in advance the securities offered and penalties 
would be imposed for errors in this respect on the 
part of brokers selling securities. No open bidding 
or offering would be permitted and restrictions 
would be placed upon arbitrage transactions, in- 
cluding presumably those with New York. It is 
probable that new issues could be introduced only 
with the approval of the Government. The plan 
was submitted to the Treasury this week, but de- 
cision was postponed. Bankers are to discuss it 
next Wednesday. 
date for reopening, but the Treasury’s approval 


Jan. 4 is the earliest possible 


may be delayed. 

Following the successful flotation last week of 
several new security issues the Metropolitan Rail- 
way is offering £500,000 5 per cent. preferred 
stock at 99. War loan bonds to the amount of 
£70,000,000 were paid for in full last Monday, but 
money market is still easy. 
count rates, however, is firm. London is pleased 


The tendency of dis- 











A Wartime Investment. 
FIRST MORTGAGE BONDS 
an 


BOND SECURED NOTES 
ef established Public Utility Companies, (> vield 


6 to 73% 
Write today for List “B”’ and “Bond Topics.” 
AW-Bickmore&[a. 
(Broadway WY. 
















with the news that France’s financial machinery 
is working better. American exchange remains 
under discussion in view of a possible rise in the 
rate here next year. 

The copper market is firm. The cotton trade 
shows a little further improvement. The reduc- 
tion in the Government’s war risk insurance rates 
should improve overseas trade. Business with 
China and India is rather better. 





HOLLAND’S WAR BILL 


Details of the Loan Which She Proposes 
to Float to Meet Extraordi- 


nary Expenses 
Special Correspondence of The Annalist 
AMSTERDAM, Nov. 23. 

O provide for the extraordinary expenditures 

imposed upon Holland by the war in Europe, in- 
cluding the cost of keeping the army mobilized, it 
is proposed to float a loan of 275,000,000 florins 
($110,000,000). An effort will be made to obtain 
this sum by voluntary subscriptions, but if that 
means should not prove entirely successful, another 
loan will be put out to which subscriptions will be 
compe!!ed. 

The present estimate of the expenses to be met 
out of this loan is based on the assumption that 
the army will remain mobilized until April 1 next 
year. The estimate is made up of the following 
items: 

Florins. 
The cost of mobilization up to Jan. 1, 

are estimated at around... . . 100,000,000 

The expenses for the same purpose from 
Jan. 1, 1915 to April 1, 1915, including 
higher expenses for the navy..... 





cates 55,000,000 
Social measures, such as supporting un- 
employed labor, contributions to protective 
committees, imports of foodstuffs, advances 
to municipalities, &C............ 
Expenses in connection with Belgian and 
GEREPF TOLMGOG «2c. cccssceses ; 
Reserve for decrease in revenues 
sequence of the prevailing crisis estimated 
for 1914, at 13,000,000; 1915, at 30,000,000; 
1916, at 20,000,000; 1917, at 10,000,000...... 75,000,000 


60,000,000 


5.000000 


as a con- 





THAR) iicnce . .275,000,000 


The nominal amount of the loan has therefore 
been fixed at 275,000,000 florins. The loan will 
bear interest at the rate of 5 per cent., payable 
semi-annually on Feb. 1 and Aug. 1. The sub- 
scriptions to the loan will bear a voluntary char- 
acter, and in order to make the loan attractive, the 
interest has been fixed at 5 per cent., which is 
rather high, seeing that the highest rate of interest 
that our Government bonds are bearing is 3% per 
cent. It is true, that the loan may be converted 
in a lower interest rate bearing bond after three 
years, but such conversion will also be only volun- 
tary because people who do not wish to convert 
may require redemption at par. The plan of 
amortization by drawings at par is as follows: 


Per Cent. Per Cent Per Cent. 
ee. , eee ere 9 
a ee 5 ee ( oe 9% 
ee 5 per er 10%, 
rere 5 ee 7 er 
TT, errr St. 


The Government will be entitled to increase 
or decrease the relative percentages of amortiza- 
tion, but in any case the entire loan will have to 
be redeemed by 1929. Increased amortization is 
excluded up till 1918. 

To cover the interest and redemption of the 
loan various taxes will be increased, and a fund 
will be formed under the name “loan fund, 1914,” 
out of which the service of this loan will have to 
be covered. 

The revenues of this fund will be obtained by 
the following increases in existing taxes: 

Estimated 


Percent- Annual 
age of Yield. 
Tax. Increase, (Florins.) 
Property, income, &C.......-se00.- 20 10,150,000 
Death duties ........ccscee. eovesse 20 3,400,000 
Keane Wbaws dan sbetdodnesscos 20 4,500,000 
GE ciavccamsdes iecnaminwisae kee Ww 2,900,000 
_ - Pe rerrrrerrrrrr rer rrr r rrr s 20 500,000 
Butchered meat ........ enebernéwed 10 600,000 
Temport Guties .....cscocscscesccess 10 1,750,000 
Stamp tax on foreign securities.... 50) 
Registration of foreign securities.. 10) 1,400,000 
Total .....sscercecvees Scitiianeastne® +.» 25,000,000 


The payment of the subscriptions will have to 
be made in four installments, one of 40 per cent., 
and three of 20 per cent. The dates of payments 
are still to be fixed by the Minister. 

Should the total amount of the subscriptions be 





insufficient, and not reach the f 000,000 
florins, instead of the proposed |! loan 
will be issued to which all peop pa} 
the property tax on rroperty of f at 
least 75,000 florins will b npr 2 
according to the following 
the percentage of taxable prop i 
have to be subscribed to 
> A] 
Those Taxed or 
Florins. Flori: 
75,000 to 99,000 i ’ +g 
100,000 to 124,000 114 “) 
125,000 to 149,000 9 W> me 5 
150,000 to 199,000 & 1 ’ 
200,000 to 299,000 2 3 
300,000 to 399,000 
400,000 to 499,000 4 
All corporations and compar 2 dis- 
tributed last year dividends up t t ex- 
ceeding 10,000 florins will ha e up to 
half the amount distribut sptio 
in this respect in the Bar ands, 
which has been exempted fr 


The rate of interest o : loan 
will be fixed at 4 per ce 
mature May 1 and Noy 
scribed to the voluntz red 
to the schedule of sul I intary 
loan would have to t to 
the latter, may deduct 


ary | 


scribed to the voluntary loa t 
they have to subscribe t @ 
involuntary loan may be rede by pur- 
chase below par or drawing the 
voluntary loan, as stated a ye Te- 
deemable by drawings at p 

Should the subscriptio t tary loan 
reach the figure of 150,000,000 t might 
be considered whether the é intary 
loan for the remaining 125,000,000 fl an be 
postponed until the exact incia the 
country can be more pret 

In this loan, the financia t Dutch 
East Indies are not taken into a \ separate 
loan for the colonies will be co as 
more normal conditior preva y 
market. 

If the bill is passed shortly, t ary loan 
will be issued during the last « scember 
and the beginning of January next and sub- 
scriptions received during a pel ht days 

It has been taken into account , iny peo- 
ple, owing to the congestion of ar- 
ket, have not sufficient money on ha make 
subscriptions. To surmount tt difficulty the 
Bank of the Netherlands ha ndertaken to ad- 

, th. eaten the onds 


vance up to 95 per cent. of 
of the new loan to each subscribe the sul 
scriber can prove his inability to money. 


European Bank Statements 


Bank of England 











Week Er 
1914 

Circulativo »» bon, 791,004 28,57 28. 373.630 
Public deposits .. 45,002.00 7,8 11.217.642 
Private deposits... .120,904, 00 1 Oy 57 ,8G2 
Govt. securities.... 11,959,00 4 1576 
Other securities. ... .117,600,000 OT 10D 5.460 
Reserve ... hues 54,151,080 u 24.29) Gop 
Prop. reserve to lia- 

bilities, per cent 2.54 41.12 
Bullion ........6- 71,452,00 4,245,556 
Bank rate, per cent 5 

The changes 
were 
Gold . ; £45,000 { ) 
Total reser 219,0 00 
Res. to liabil’ 2.67 000 
Bank rate.. . Unch 44 iL) 
Circulatior -_=— 175,00 

es, 

*Total 

bullion 23,842,000 
Of which gold... 27. 6T7,000 
Bills discounted...‘ 603,009 
Loans ..... ‘ . 159,0 35,000 
Securities 18,000 
Circulation 24. 656,000 
Deposits rf ) 

*Including treasury not« 

The Most Profitable Time 
to Buy Bonds 
is when their prices are depressed bj 7 
affecting their soundness but creating yr 
them to advantage 
We shall be pleased to make : 3 is 
which have served investors | : ea 
earnings and interest return 
Inqui ed 
N. W. Halsey & Co. 

New York Philadelphia ( g0 48 


Inc altimore 


Boston (Halsey & Co 
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The Cost 


1913 
Feb Mar Apr May Jun July Aug Sept Oct Nov 








of Living 


1914 
Jan Feb Mar Apr May Jun July Aug 


An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Barometrics 


THE ANNALIST INDEX NU MBER 


—wWeekly Averages.— ———_——-Years’ Averages. 
Dec. 12.......146.94 1913 Se 139.98  1896....... 80.09 
a See 146.08 > ee 143.25 1890.......109.25 











—__ 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of November.— —--End of October.-— 
1914. 1913. 1914. 1912. 
Daily pig iron capacity, tons 48,464 71,686 53,253 78,558 
U. S. Steel’s orders, tons.... 3,324,592 4,396,347 3,461,097 4,513,767 





Pig iron production, tons *1,518,316 2,233,123 721,534,000 +28,740,494 
*Month of November. tEleven months. 


Building Permits 





— November, 133 Cities —- —October, 145 Cities —— —September, 137 Cities — 
1914, 1913 1914, 1913. 1914. 1913. 
$40,150,697 $46,519,729 $50,788,623 $65,402,337 48,154,002 $73,272,154 
a 

—October. — —-Ten Months.-— 

1914. 1913. 1914. 1913. 
Inbound (alien « ee 30,416 134,140 641,253 1,187,260 
Outbound (alier. only)..... 20,046 26,998 296,714 216,334 
Balance ........ coccee+10,370 + 107,142 + 844,539 + 970,926 
——— ——= > —— — 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 
The past week. P.C. The week before. P.C The year to date. P.C. 
1914 .......$2,723,494,578 —13.9 $3,081,114,158 —15.8 $149,164,971,072 — 7.9 
1913 . 3,161,973,610 —16.5 3,658,300,781 — 7.4 161,878,355,804 — 2.9 
1912 ....... 3,786,606,814 +12.4 3,950,612,669 +-18.6. 166,732,302,296 + 8.4 


For the week ended Saturday noon. Reported by telegraph to The Annalist 








Year's 

Central - Last Week.- -Fifty Weeks Change. 
Reserve cities 1914. 1914, 1913, Pr & 
New York . $1,561,502,168 $80,135,963, 378 $90, 708,629,203 —11.7 
Chicago ceece 291,274,939 15, 121,103,169 15,453, 475,656 — 18 
ee BOOS ancesse 76,459,204 82,867,852 3,732,861,315 3,930,196,114 — 5.1 


Total 3 c.r.cities..$1,729,236,311 $2,076,857,639 $98,989,927,862 $110,092,300,973 —10.0 
Other Federal 
Reserve cities: 



































IRAE ccccscne $15,164,946 $19,882,804 $667 OSS, 55 $681,040,526 — 1.9 
Boston eseeece oe 158,596,511 7,264, 352,396 7, 777,621,050 — 6.6 
Cleveland ..... . 21,102,586 24,359,288 1,200,360, 857 1,220,678,459 — 1.6 
Dallas . o 7,612,946 ; Orr rer ae 
Kan. City. Mo.. 71, S89, 411 55,531,329 2,806,280,744 2,734,462,249 + 2.6 
Minneapolis ,.... 52,691,648 1,320,720,105 1,247,060,485 + 5.8 
Philadelphia ... 141,291,178 7,602,364 802 §,191,116,179 — 7.2 
Richmond ...... 10,158,110 399 ri 398,047,379 + 0.3 
San Francisco... 50,951,739 50,989,570 2,364,55 2,478,438,519 — 4.6 
Total 9 cities... $478,838,S16 $516,506,681 °$23,025,375,342 °$24,728,464,846 — 4.4 
Total 12 cities 2,208 075,127 b 503, 364 ,3820 +$122,615,3038,204 +$134,820,765,819 «x 9.2 
Other cities: 
Baltimore ...... $54,946,542 $38,945,956 $1,896,211,850 — 7.5 
Cincinnati ...... 24,020,200 1,265,676,657 —14 
Detroit ercecce 22,017,075 1,270,773,443 + 2.7 
Louisville ...... 14,014,954 693,071,887 — 83 
New Orleans .+s 18,838,493 y 929,566,539 — 6.3 
Omaha ooccese 18,849, 169 17,859,269 847,923,996 868,789,2 252 — 2.2 
Pittsburgh ..eqe 44,404,019 51,196,726 2,535,651, 160 2,823,870,832 —10.2 
St. Paul ccccce ° 2,905,336 11,334,743 56,009, 397 509,647,536 4-92 
Seattle ....scees 11,847,809 13,538,131 601,872,987 635,249,957 — 5.2 
Total 9 cities ... $201,844,497 $24,858,250 $10,346,980,682  $10,890.857,953 — 5.0 
Wotal 21 cities. .$2,409,919,624 $2,820,222,579 $$15: 2, 42,23 33,886 $$145,711,623, 772 — 8.7 
*§ cities, #11 cities. {$20 cities. 
Gross Railroad Earnings 
*First Week +Fourth Week Third Week &Month of §July 1 to 


in December. in November. in November. October. Oct. 31. 
This year..... $3,622,222 $10,506,031 $6,501,745 $126,846,864 $495,637,467 
Same last year 3,875,213 12,058,854 7,511,157 137,909,703 519,147,084 


Gain or loss.. —$252,991 —$1,552,823 —$1,009,412 —$11,062,839 —$23,509,617 
—6.5% —12.9% —13.4% —8.0% —4.5% 
*12 roads. +28 roads. $18 roads. §27 roads. 














THE CREDIT POSITION 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve, 

SS eee $2,179,835,000 *$2,062,850,000 *$335,731,000 *16.27% 
Week before ...... .«.. 2,169,012,000 2,050,813,000 *341,198,000 *16.64% 
Same week, 1913........ 1,853,094,000 1,675,988,000 389,978,000 23.27% 
This year’s high....... 2,230, 282,000 *2,062,850,000 515,426,000 25.08% 
on week ended....... Sept. 19 Dec. 12 May 23 Jan. 24 
This year’s low......... 1,874,614,000 1,717,649,000 *335,731,000 *16.27°% 
on week ended........ Jan. 3 Jan. 3 Dec. 12 Dec. 12 


*Figures affected by change to new banking system. 
Specie Movement at the Port of New York 


Week Ended Dec. 12. — Fifty Weeks. —— 








Imports. Exports. Imports. Exports. 
Silver ....... sedecceccese MMMM $983,470 $10,067,098 $41, 216,532 
ee Sheeesesseoes .- 780,798 400 9,386,185 128,325,283 
NE ac cuienie aes mead $9: 29,915 $983,870 $19,453,283 $169,541,815 
Cost of Money 
Last Previous Since Jan.1. —Same Week.— 
Week. Week. High. Low. 1913. 1912. 
Call loans at New York.312:@4% 3142@5 10 144 213@7 4 @6 
Time loans at New York, 
(60-90 days)........ 4 @4% 4%@4% 10 2 5 @6 6 
Commercial discounts: 
New York .......... 44@4% 4%@5% 7 3% 5%4%@6 6 
SE oa enc sacces 6 6 @6% 8 5 6% 7 
Philadelphia ........ 4%4@5 5 @5% 7% 3% 5%@6 6 @ 6% 
Boston .............5 @5% 5 @5% 8 3144 5%@6 6 @ 6% 
OS ere 5142@6 514@6 8 44% 6 @7 6 
Minneapolis .........6 @T7 6 @7 8 6 6 @7 6 
Exchange 


Sterling exchange, $4.87% @$4.87 for demand, $4.85@$4.84% for 60 days, 
and $4.8814@$4.8714 for cables. Exchange on New York at domestic centres 
ruled thus: 


Boston. Chicago St. Louis. San Francisco, 
BG. Ficcccccdccseseee BGP par 35¢ discount par 
DO, Bacancdecesusesa par par 25¢ discount par 
DE. Wnctdenceeeenans par par 25c discount par 
Ps Mcciheedasennna par par 30¢ discount par 
ee: eee ccaaues par 5e discount 25¢ discount par 
Bs Bees cuewecceses par 5c premium 25¢ discount par 


The Week's Commercial Failures 


Week Ended Week Ended 
Dee. 10, 1914. Dec. 11, 1913. 


Week Ended 
Dec. 12, 1912. 


To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000, 
NE ives wena ee nancial 161 72 166 83 139 66 
SY 6 a apaine ade ...160 62 108 36 87 32 
MONE. 6. ctentaccsecenseces 92 37 90 3 79 40 
DE: cAcapetacdnenness 48 17 56 25 51 12 
United States .......-..461 188 420 181 356 150 
COMOGR .cccccce rere rr 79 37 46 12 37 18 


Failures by Months 
Eleven Months.— — 








November. 


1914. 1913. 1914. 1913. 1912. 
Number ...... 1,815 1,377 16,342 13,378 14, 141 
Liabilities ....$25,489,498 199, 485 $327,154, 697 Sane 191 527 hemadiate 52,802 


OUR FOREIGN “TRADE 














October. Ten Months. 
1914. 1913. 1914, 1913. 
Exports .......... $195,404,630 $271,861,464  $1,662,806,619 $2,005,283,622 
Imports .......00 138,080,520 132 "949, 302 1,548,531,394  1,460,334,373 





Excess of exports.. $57,324,110 $138,912,162 $114,275,225 $544,949,249 
Exports and Imports at New York 








——— Exports. 
1914. 1913. 1914. 1913. 
Week ended Dec. 5.. .$20,061,744 $16,769,428 $17,118,099 $23,326,889 
Forty-nine weeks. .. .830,622,996 _—— 914,759,655 980,046,548 








WEEK’S PRICES OF BASIC COMMODITIES ~ 


Range since Mean Mean price of 











Current Jan. 1, Price other years. 
Price. High. Low. s’ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound............... $0.13 $0.15125 $0.115 $0.133125$0.16125 $0.1597 


Cotton: Spot, middling upland, per lb.. .0730 .1450 0725 10875 .1310 .1147 
Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 


Hides: Packer No. 1, Native, per pound. -23 -23 .1750 -2025 18125. .175 
Petroleum: Crude, per bbl.......-.+-+. 1.45 2.50 1.45 1.975 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.70 16.15 14.55 14.85 17.0225 15.94 
Rubber: Up-River, fine, per pound...... + oo 1.15 6A 895 -905 1.13 


Silk: Raw, Italian classical, per pound. 3.35 4.70 3.35 4.025 4.40 3.847 
Steel billets at Pittsburgh, per ton......19.00 21.00 19.00 20.00 24.25 22.38 
Wool; Ohio X, per pound.......sccosee 26 .29 23 26 27 .28 
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THE ANNALIST 





New York 


High and low reported prices; the sales 





Rance 
for Year 1913.— 
High. Low. 
24% is 
9 754 
43 40 
8042 ol 
5Ols 19% 
467% 21 
12932 80%4 
5695 36) 
117 ; 
57% 
5% 
28% 
27% 
44, 
74% 
107 
118 
1165, 
140 
294% 
106% 
23% 
82 
41% 
1063 
102% 
411, 25 
74 6214 
92% 83% 
13778 129 
5O4g 16 
SO 45 
200% 204 
503g 17 
97% 8s 
80 57% 
17% 10% 
35 23 
11614 96% 
145 
138 
AT% 
54 
HAS. 
41% 
142%% 
17% 7% 
794 61% 
23% 133g 
41 23 
2134 9% 
8% Be 
32% 2014 
4915 33% 
187 129% 
40 2t 
8154 70 
68 15% 
105% 73% 
1325, 11514 
41% 25% 
52% 40% 
120 10024 
12874 102% 
19% 13% 
1954 12% 
6514 45 
111% 96 
12% 64% 
4814 382% 
283% 21% 
6114 Be 
102 97 
104% 90% 
168%, 141% 
14214 12644 
87 755% 
45, 2% 
261% 20% 
23% 12 
142% 115% 
2915 18% 
435g 21% 
130 104 
1247 116 
1914 9 
5614 43 
20 13 
109% 903% 
129% 6556 
33% 25% 
113% 98 
8114 60 
1225, 101% 
31% 16 
46 22 
96 82 
123% 106 
129% 104 
104 77% 
243% 14% 
95 73 
36 18% 
35 22% 
22 15 
171% 151% 





Range 
for Year 19/4. 





High. 
287% 
1414 
49 
784 
30% 
35% 
96 
53% 

118% 
46% 

5 


25% 





Date. 


May 
Feb. 
Jan. 
Feb. 
Dec. 


Jan. 2 
Jan. 2 


Feb. 


July : 


Feb. 
Feb. 
Feb. 


Feb. 2 
Jan. 3 


Feb. 


Jan. * 
Jan. <2 


Jan. 


Jan. 3 
Mar. 2: 


June 
Jan. 
Jan. 
Feb. 


Jan. 2 


June 
Mar. 
Dec. 

Mar. 


Jan. 24 


Feb. 


Mar. 2 


Feb. 
June 
July 
Jan. 
June 
June 
Feb 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 


4 June: 


July 
July 


Jan. 3 
Jan. 2 


Jan, < 


Feb. 
Mar. 


Feb. < 
® Jan. 2 
Jan. 2 


Feb. 2 
May 2 


Feb. 
Apr. 
Feb. 
Feb. 
Jan. 
Apr. 


Mar. 


Jan. 2 


July 


Jan. 2 
June 
Jan. 2 


Feb. 


Jan, ¢ 


July 


Jan. 2 


Mar. 


Feb. 
Jan. 
Jan. 


Feb. 
Jan. 
Feb. 
Jan. 
June 
Jan. 
Jan. 


Feb. 
June 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
July 
Mar. 


4 Feb. 


Jan. 
Jan. 
Jan. 


4 Jan. 


Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 


6 Apr. 


Fan. 
Jan. 


18 
20 


°%~ 


sey 
whoo 


~ 
bo me me OD ee OO 


20 
27 
16 
31 
10 
22 
27 
3 
29 
°6 
22 
31 
2 
23 
6 
14 
4 


21 
23 
24 
31 


5 








Low. Date. 
19% July 30 
6 July 30 
3214 July 30 
49 July 30 
19 July 3 
1914 July 
SO July ¢ 
4214 Dec. 12 
112 July 30 
32 July 30 
3 July 30 
17 July 30 
197% July 30 
2014 July 30 
5014 July 30 
97 Dec. 2 
97 Mar. 12 
107%, Mar. 31 
114 July 30 
215 Apr. 25 
101% Jan. 7 
12 July 30 
721%, Mar. 4 
24%, Dec. 2 
8915 July 30 
9714 Jan. 18 
291%, Jan. 2 
6S Jan. 10 
7 July 30 
11914 Dee. 2 
16% July 350 
50 =Juiy 30 
155 Dec. 4 
257% Jan. 14 
94% Jan. 6 
4014 Dee. 9 
914 July 50 
25 July 30 
S4 Dec. 3 
127 Dec. 12 
126 July 29 
3112 Dec. 10 
22 July 17 
40 July 21 
201, July 30 
1145 Dee. 4 
3714 June 26 
84 July 28 
7 July 30 
581g July 30 
i July 2S 
8 July 27 
11 July 30 
3 July 28 
201% July 30 
32 July 30 
13714 Dee. 4 
37% Jan. 2 
70 July 30 
Jan. 17 
Jan. 2 
’ Dee. 8 
2212 July 30 
40% July 30 
109%, July 29 
103%4 Dec. S 
14% July 30 
10% July 30 
51 Dec. 12 
82 July 30 
6%4 July 29 
30% July 30 
14 July 30 
491% Dec. 4 
99 Jan. 13 
85 July 30 
118 July 30 
125 Dec. 12 
61 July 30 
1 Dec. 12 
16144 Dee. 12 
11%4 Dee. 12 
101 Dec. 4 
8% Dec. 12 
8 July 30 
120 July 30 
11914 Jan. 13 
9 July 29 
40 July 29 
10144 July 30 
77 July 30 
1954 July 16 
18% July 30 
9644 Dec. 2 
64% July 30 
97 July 30 
17% July 29 
20 July 30 
86% Jan. 19 
104% Dec. 3 
106 «July 30 
64% July 30 
16% Dee. 12 
82 July 30 
26% Jan. 5 
19% July 30 
15% Dec. 12 
137 =July 30 
81 Dee. 11 
18 Dec. 12 
% July 16 


Stock Exchange 


Week Ended Dec. 12 


are those of Saturday. 


Amount 

STOCKS. Capital 
Stock Listed. 
ALASKA GOLD MINESi}?....... 7,500,000 
“™ Allis-Chalmers Mfg......seees: 25,046,200 
Allis-Chalmers Mfg. pf........ eee 15,759,600 
Amalgamated Copper .....+. eee + 153,887,900 
American Beet Sugar Co........ «. 15,000,000 
Ammatteem Ga Gis. cccccccvescces 41,235,300 





yd, 300) 
30,000,000 
30,000,000 


American Can Co. pf.........0% 
American Car & Foundry Co....... 
American Car & Foundry Co. pf.. 


American Cotton Oil Co........ 20,207,100 
American Hide & Leather.......+. 11,274,100 


American Hide & Leather Co. pf... 12,548,300 
American Ice Securities Co........ 19,046,100 
American Locomotive Co 25,000,000 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
45,000,000 





American Sugar Refining Co....... 
American Sugar Refining Co. pf... 45,000,000 





American Telephone & Tel. Co.....344,674,600 


American Tobacco Co..........+.. 40,242 400 
American Tobacco Co. pf., new 51,831,900 
American Woolen Co............ 20,000,000 
American Woolen Co. pf. 40,000,000 


anaconda Copper Mining Co.}..... 116,537,000 
Atchison, Topeka & Santa Fe...... 196,195,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
JETHLEHEM STEEL CORP.... 14,862,000 
Bethlehem Steel Corporation pf. 14,908,000 


Brooklyn Rapid Transit Co........ 73,995,000 
Brooklyn Union Gas.........+. 17,999,000 
NALIFORNIA PETROLEUM.... 14,688,100 
California Petroleum pf........ 12,390,500 
Canadian Pacific..........ee eeene 259,989,100 
Central Leather ........ 


Central Leather pf... 















Chesapeake & Ohio é ¥ 
Chicago Great Western........... 45,188,900 
“Chicago Great Western pf........ 3,838,000 
“hicago, Milwaukee & St. Paul.....116,855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern........... 130,121,700 
CRIB COMMER ES 6 60 bctacccsvesics 4,549,400 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron..........+. 34,235,500 
OO Pee 99,816,500 
Continontal Gee G6. occ weccesese 8,000,000 
Continental Can Co. pf............ 5,250,500 
Corn Products Refining Co....... 49,777,300 
Corn Products Refining Co. pf..... 29,826,900 
Dp’ VER & RIO GRANDE...... 38,000,000 
Denver & Rio Grande pf........ 49,778,400 


Distillers’ Securities Corporation... 30,818,700 





Duluth, South Shore & Atlantic... 12,000,000 
Bre nn ire eee eae Te 112,378,900 
8 ewer rry Terr res 47,892,400 


(GENERAL BREA EI caciccecue 101,420,800 

General BiGtOre oc s.000cccee0sc0 16,067,200 
General Motora pf. ....cccedececes 14,412,900 
GOGGrION CE Pd COs cicscivacdcns 60,000,000 
Goodrich (i... F.) Coa. pt. ..ccccescns 30,000,000 
Great Northern pf...... 2.00000 +200,978,200 


Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Explorationt eee 20,391,800 





H‘ IMESTAKE MINING ........ 25,116,000 
LEINOIS CHNTRAL. ..ccscoses 109,296,000 
Inspiration Consol. Coppert7..... 14.459.160 

Interborough-Met. vot. tr. ctfs..... 60,419,500 

Interborough-Met. pf............. 16,955,900 

International Harvester, N. J...... 39,999,800 

International Paper Co........... 17,442,900 


International Paper Co, pf......... 22,589,700 


ANSAS CITY SOUTHERN..... 30,000,000 


Kansas City Southern pf....... 21,000,000 
Kreage (8. 8.) Co. pf....cccccccsce 1,731,800 
LACLEDE GAB CO... ccccccccese 10,700,000 

Lehigh Valley? ......+e« ceccees COOL 700 
Louisville & Nashville.......es.06. 72,000,000 


ACKAY COMPANTES . 41,380,400 


“" Mercantile Marine........e.-- 14.818,400 
po i re 3,734,975 
Minneapolis & St. Louis........... 11,441,400 
Minn., St. Paul & S. S. Marie... .. 25,206,800 
Missouri, Kansas & Texas........ 63,300,300 
BMilesotri PAGS 6.6 cccscccccccace 83,112,500 


NATIONAL BISCUIT CO........ 29,236,000 


National Biscuit Co. pf......... 24,804,500 
National Enameling & Stamping Co 15,591,800 
National Lead Co............0.+++ 20,655,400 
Nevada Con. Copper Co.fi#t........ 9,997,285 
Maw Tee COMATE occ kccicccinesa 224,857,000 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
MorGelle B WGA sc 60.0 vcccccccecs 107,761,000 
North American ....cccccoccsscccs 29,779,700 
Northern Pacific ....ccscccccccces 247,998,400 

ACTIIC BEATE, ccccccccccoceses 20,000,000 

Pacific Telephone & Telegraph.. 18,000,000 


Pacifie Telephone & Telegraph pf... 32,000,000 


Pennsylvania Railroady .......... 499,265,700 
People’s Gas, Chicago.........-... 35,000,000 
Pitts., Cin., Chi. & St. Louis....... 37,174,000 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co. of N. J. pf......27.071, S00 
Pressed Steel Car Co........se.e0% 12,500,000 


AILWAY: STEEL SPRING CO... 13,500,000 


Ray Consolidated Copperftt..... 14,549,290 
WORE in btBeS ids ch cccibdccssnes 70,000,000 
Reading 24 pF.t.....ccccscccccecs . 42,000,000 


27,352,000 


Republic Iron & Steel Co......... 
90,888,200 


Rock Island COccesserscereecesess 


Last 
Dividend Paid 
Date. 


July 


Aug. 15, '05 
July 20, °07 
Aug. 26, 08 


Sep. 15,14 
Dec. 1,°14 
Oct. 2,°14 


Oct. 1,°14 
Oct 1, "34 
Oct 1,’14 
July 1,°13 
July 1,14 
Oct. 1,°14 
Feb. 2,°14 
Oct. 1,’°14 


Sep. 1,'14 
Sep. 1,'14 
Oct. 1,°'14 
Sep. 30,°14 
Sept. 1,'10 
July 21,'13 
Apr. 15, 02 
Sep. 15,14 
Oct 1,'14 


Oct. 15, '14 


Sep. 15, °14 
Oct. 10,'14 
Aug. 10, '14 


July 15, '04 
Oct. 15, '14 
Jan. 30, '08 


Oct. 15,14 
Sep. 30, '13 
Aug. 4,'13 
Sep. 19,'14 
Oct. 1,'14 


Oct. 15, °14 
r, 30,°14 
,, 25, °14 
. 25,14 
Oct. 10,14 
Sept. 10, '14 


May 20,'13 
June 30, '14 
Nov. 12, '14 
Oct. 8,'14 


Transactions 


High and low prices for the year are based on 100-share lots, the official unit 


Per 
Cent. 


Per- 
lod. 
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New 


High. 


on Jan 


is 


Si | 
54 | 
114 

b Mar 
ty 


ow 
“MO 
ao ‘ 
is 


UT. 


O44, 
1005, 
SS 


iS%.. 


‘ 
SU4 

SY 
10014 


101%. 


641g.. 


LS 


Qo 


9014.. 


Th 
14 
14 
S86 
72 


109%. 


94%.. 
9014... 
97%. .Del. & Hudson deb 


Jan 


(CAHABA COAL 6 





ia 
19%.. 
80%... 


114%. .Chi., St. P., M. & O. con. 6s..115% 115% 115% 


-Colorado Midland 4s........ 
-Col. & Southern Ist 4s 
-Col. & Southern ref. 444s 
-Cons. Gas cy. 6s. 


AYTON & MICH. 444s 
Del. & Hudson ref. 4s... 
4s, 1916.. 98%, 





Amount 
STOCKS, Capiial 
Stock Listed. 


Rock Island Co. pf....-ececccecess 49,947,400 
Rumely (M.) Co....ccscscccscees 11,908,300 


Qi SS-SHEFFIELD Steel & I. Co. 10,000,000 





Southern Pacific ........cccccees 27,672,400 
Southe extended....... 119,900,000 
ithe l y pf. extended.... 60,000,000 
Standard Milling.......... eeseess 4,600,000 
Standard Milling pf.......... eee. 6,900,000 
SEMGCDORSE COs cacncccescsceesces 27,951,600 
debaker Co. pl. ..cccccscccceces 12,180,000 
TENNESSEE COPPER?! ......... 5,000,000 
SERS GM. tatenads ce weeeeeeee 2U,000,000 
Texas Vacific . werrerr TTT TTT 38,760,000 
Pe SES sb cc hcdereeoeemasaes 16,476,700 
Toledo, St. Louis & Western pf.... 10,000,000 
‘win City Rapid Transit. ome ee . 21,353.500 
UNION BAG & PAPER CO. : 16,000,004 
Union Bag & Paper Co. pf.... 11,000,004 
lacific amas eames e ane 222,299,500 
Union Pacific pf.... ore et 99 560 500 

Pacific Warrants. ...:ccssce 2 

nited Cigar Manufacturers....... LO,SAT OOM 


United Railways Investment Co... 20,400,000 
United States Cast I. P.& Fdy.Co.pf. 12,106,500 
United States Industrial Alcohol. 12,000,000 


ustrial Alcohol pf 6.000.000 






6.000.000 


Ist pf.... 59,576,700 

ih Copper ecccoccescescccccss AOpen mun 
Ww \BASH ntaenveee ° =>, OM), 220M 
W  BEsccccccsses eee 29), 200) OM 
Western Union Telegraph.... 0 THT 
we house FE. & M.7 : Semen Sr 
Wo rtt (F. W.) Co Swe So Ol Oe 

su yn sales of not k “ 


$10 Par $5 


York Stock Exchange Transactions—Continued 


421, 





Last 
Dividend Paid Per Per- 

Date. Cent. lod. High. Low. Last. 
Nov. 1,’05 1 oe 3 1% 
Mar. 3, '13 1% .. 6% 6% 
sep. 1,°10 1% an 21% 21 215 
Oct. 1,’14 I%, @Q S4 s4 S4 

ecccce “ a 16 16 16 
Apr. 24,’'14 2% SA 64 64 64 
ine 20, '14 > i 421, 40 
ol, 14 2% SA ‘ P — 
Peay Ma 35% 3: iS 
1,’14 1 Q SS%s SS% S54 
Oct. 1,’14 Tix Q SF | 
ep. 30,'14 24 Q 19 
wees ° 13 
b dviiete oT} 
Oct. 16,’ 1 ‘ 9 1% 5 
1 4 1% Q 7 v 9 
t. 15,°12 l 
Oct 1, 14 2 Q 117 114%, 117 
t 1°14 2 SA 7S TT. 7s 
2 14 l Q iv fi) 4) 
oeeeee “* < s 
15, "14 l ; ‘ 
saues lt 16 It 
y 15,'14 1%, 76 76 7H 
t. ol, 14 l Q oils; 1743 ol 
>1, °14 4 Q 100 NOt, oa) 

ol, "14 7 Q 1S" 16% iS 

= { 1 oO 5S A 5 ‘ 7 
O.'14 1 Q 66 G4. tt 
1, "14 Ll. Q 

IT exe pi 1 A 


Ne 
Changes. 


6% 











R'ge for ‘IS 
Hizh. Low. Last. Sales, High. Lov 
99 99 99 21 844, 67 
100 100 10) 10 TA, O75, 
R514 R3%% 83% 6 ro D4A7, 
is..102% 101% 102% : 90 TH7%y 
9% 95% : 
874 87 87 12 1085, 1045, 108 
97% 97% 97 ‘ si Sits 
67 66% 67 15 Sz, fs 
OS, OS OSt, 4 sary t 
901. oO HO 16 ‘t vis 
92 91% 91% 51 a0 85% 
‘ , ‘ 7 c @, on 
coe BB” gS, a | 201% 100% 106 
82%, 8214 82% gy | 101% vit: 10 
S2%, SI % 81% 7% Ye, ") 
935, 91 93% 117 105 of 106% 
100% =100 100% 2 100 973, 1015 
S614 8554 Stu 18 105 10? 
SD34 85% S514 7 105 
TH TOM TH% 10 17 
S814 8S R81 17 
891%, 875, 89% 13 
R114 3% 84% 110 
s. 87 86% 86% 36 96 22 
is. 80% 79% 79% 20 + he +e 
be) 97% 97% 15 101% oa 102%, 
8514, 84% 85% 115 1081 M414 103 
101% 101 101 20 SIL 715 
991g 9S 99 110 2 sf 
98% 98% 981 3 987, a8 991; 
101 101 101 1 Core wh 61 
91% 90% 9014 3 105 1 10. 
102% 102% 102% 24 91% ©6380 
g,.113 112% 113 26 SS Oe ; 
12 12 112 1 1% 3 
97% 96% 96% 69 “0 on 
86% 85% 86% 136% forms aa 
3 97% 97% 97% 1 an 94 as 
102% 101% 102 4 96M an : 
70%, «68% TOK 104 oS < ; 
86144 86 S614 11 etsy ae te 
os ao 91 91 91 1 oe Sees ee 
Bol og 35% 2 51 935 
95%, 94% 95 172 6%, 9% 9 
9-455 9453 9455 1 1024, got 102 
8! st 81 2 93% SSI, 4% 
s9% 89% 89% 38 925, 8S 93 
6a 68 GS\% 16 1044, 100 101% 
Ys, 97% 984 49 122% 115% 127% 
%™% 95% 964 101 99% 4 10254 
5s.101% LOD 101% 11 122% 115 126% 
SS1q SS SS 13 9974 944, 10 
T9% 78% 78% 6 991, 91% O65 
90 89 90 20 
.. 89% 89 89 11 95 S61, 93 
....100% 100% 100% 3 90%, SS% 914% 
r.5s.102% 101% 102 10 627%, 50 61 
69% 68 69 52 95 S614 
HO Hog 59% 468 si% 71 
-. 27% 25% 27 363 88 67 71 
.f.. 22% 2% 26 347 1064, 102 105 
Leet Si% 81% 81% 8 99% 91 95 
2 70% 62 66% 
43 83 83 83 1 88 67 
-+. 9145 90% O91 9 100 95 { 
inns ST 87 87 1 ‘“s oe 
15 15 15 12 : , 
ctfs.. 14 14 14 2 | 108% 104% 105% 
Seer, 87 8% 87 1 9 9% 100% 
76 74 76 3 ty “e ; 
ong we 110% 109% 109% 984% 91% 8 9215 
87% 80 
94%, 945 94% 5 - i 
91% 9% 90% 53 84 82 
31 


98% 98% 

















100 


103%, 101 102% 





Total Sales $8,168,000 


. Denver & R. G. ref 
..Detroit United 4%s 


Stock Exchange Bond Trading 
Week Ended December 12 


t'se for 14 


ar Value 





. -eetiene Bae. GR. 26s cscas iM 
.Du Pont Powder 442s 8+ 
10S tt ‘BAST T., VA. & GA., con. 98105% 
78%... Erie con. 4s. newer SO 
59%..Erie Ist cv. 4s, Series A 65% 
oo .Erie Ist cy. 4s, Series B 66 
H44,..Erie gen. 4s = 65% 
S7*,..Erie Penn. col. 4s. 87% 
SS --RLINT & P. M. 6s ‘ 85 
ino. Fla. Cent. & Pen. con. 5s. . 100 
SS ..Fla. East Coast 4%s.. SS 
LU1t.. EN. ELECTRIC deb. 5s..101% 
Ste General Motors ........ 1001, 
1005,..Georia & Alabama con. 5s... 100%s 
95> ..Granby Cons. cv. 6s 95 
104,..Green Bay deb. B......... L114 
26 ~H' D. & MAN. adj. inc. 5s 26 
974%. .JLL. C. & C., S.L.& N.O. jt.5s. 97% 
85 ..~ Ii. Central ref. 4s....... 86% 
$514. . Illinois Steel 4%s.......... , 84% 
97 ..Indiana Steel 5s........... 99% 
SS ..Inep. Com Ga, 1082. 2.0602: 98 
71%. .Interborough-Met. 414s..... 74% 
74 ..Interborough-Met. 4%s, reg. 74 
96 ..Int. R. T. 1st ref. 5s. M7, 
29,..Int. Mer. Marine 444s...... 30% 
100 ..International Paper 6s . 100% 
75 ..International Paper cv. 5s.. 84% 
#3 ..Int. Steam Pump 5s 4315 
40 ..Towa Central ref. 4s 10) 
677%... C., FT. S. & MEMPH. 4s, 677% 
Ol. ‘K. Kan. City Southern 3s.. 7244 
881,..Kansas City Southern 5s 89% 
92 ..Kansas City Terminal 4s 93 
84 ..Kentucky Central 4s...... 84 
89%%..Keystone Telephone 5s S914 
9314.. ACKA. STEEL 5s, 1915 98% 
87 ..°“Lacka. Steel 5s, 1923 S955 
99%4..Laclede Gas Ist 5s 100 
S9%..Lake Shore 4s, 1928 9045 
S814..Lake Shore 4s, 1951.. .. 39% 
9644..Lehigh V. of N. Y. gtd. 444s. 9614 
120 ..Liggett & Myers 7s. rere) 
96%..Liggett & Myers 5s....... 100 
$1044 | Zaowttend Te....<ccccccsees 122 
9554..Lorillard 5s és rrr. 
903,..Louis. & Nash. unified 4s... 92 
884. ‘MANHATTAN con. 4s. SS 
S814... Milwaukee Gas 4s...... , 89! 
4314..Minn. & St. Louis ref. 4s.... 44 
75> ..Mo., Kan. & Tex. Ist 4s.... 79 
52 ..Mo. Kan. & Tex. 2d 4s..... 55 


48 ..Mo., Kan. & Tex. ref. 4s.... 
100 ..Missouri Pacific Ist 6s.... 


8514..Missouri Pacific 5s, 1920. 


86 ..Missouri Pacific 4s........ 
36 ..Missouri Pacific cv. 5s...... 
88 ..Missourl Pacific 5s, 1917... 
901%, ..Montana Power 5s, Ser. A.. 





90 
9048 


103 ..AJASH., C. & ST. L. con. 5s.108 


96%..° "Nat. Tube Ss.......... . 
97 i.New York & Cin. Bdg. 4%s. 
86 ..N. Y. Cent. deb. 4s, '34..... 
78%..N. Y. Ceritral gen. 3%4s.... 


9614 


: 97 


86% 


79 ..N. Y.C.,, LS. col. 3%s, as’t'd. 79 


77 «..N. Y. Dock 4s........ eeeae 


100%..N. Y. & Erie 4th ext. 5s... 
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4:5! 
65 
SS 
1054, 
0 
6 
i 
654 
Si ‘4 
SS 
100 
SS 
101 
100% 
100 
9 
11, 
26 
N74 
85 
S4 
aoo3 
99%, 
9714 
744 
74 
96%, 
293% 
1004, 
84% 
45 
40) 
6775 
T24 
SSt, 
93 
S4 
Su 4 
€ 
98% 
89 
100 
90! 
S95, 
964, 
203, 
1 
1205, 
100%, 
92 
88% 
894 
37 
79 
Ha) 
49 
LUU*, 
86 


43% 
42 
90 
901, 


103 


9614 
97 
86 
80% 
79 
79 
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Stock Exchange Bond Trading—Ccontinued 
Rice for’15. R'ge for ‘14. Age for "13. Vge for 14 
ro a — Low. tie ’ = High. Low. Last. Sales. High. Low. High. Low. H Low I Sales, 
278 fs 105% 100%..N. Y. G., E. L., H. & P. 5s..101% 100% 101% 3 98 90% 9S 915%. WA -CAROLINA CHEM.: O4 4 
SG sO 87% 82%..N. Y.G, E. L., H. & P. 4s.. 83 83 83 1 9x: 96 100 451 Ciieinten ¥ ez “% 6 , 
126 «102% 117% 6 ..N. Y., N. H. & H. ev. 6s....100% 99 100% 9 c oes erg 
79 794 70 ..N. Y. Railways ref. 4s...... 70% 70%, 70%, 0 10635 101 105 Ms WY ABASH ist fs 97% 9 
ol 51% 6512 45 -N. Y. Railways adj. 5s...... 51% 50% 51% 112 99, 92% 100 S7 WwW ish 2d fis 47 S7 
8% o4 98% 414... . Telephone oS ee 95 95 9D 7 914% 46% 61% . Wabash ref. 4s 
- os BA : J = & Western con. 4s.. 92 bad td 1thy hls, 48% 57% : .Wab. ref. 4s. Eo. tr. r.. « { 
+4 om a 95%. . Norf. & West. cy 4 2s been ae 100 99% 100 4) 2614 11% 1? 7%..Wab. Pitts. Term. Ist 4s 9 § 
ad > JU%2 SU4..N. & W., Poc. C. & C. ds... 87 Si 87 1 10 1442 6%..W. P. Term. Ist 4s, Cent. t.1 7 
ong pond 108 A oe. - Nort. & West. CN eee 96% 914 VIE ” OK ” i, 61%4..W. P. T. Ist 4s, co » ey 
ae ee ees Pee &...,--.+5 $9, 84 94 140 | Cent. tr. r...... 
Tite Y1%2 org ..Northern Pacific 4s, reg.... SS SS SS 1 1TO2 5 99% 102% 9, Western Electri ) ( 
OTs O51 US, 6213..Northern Pacific 3s........ 6S G2, 63 O® 837, vi) sO D5%%.. Western Mary {< 5 ) 
‘ ar oC « , a : ut - “) ‘ ‘ 
4 895 4 89 ..Q)RE. R. R. & NAV. 4s.... 909 90 = 90 5 or 944 - > oe ee ae ity! Ps ‘sag os 
Bm _ —_ so Ore. Short Line ref. 4s... 86 85% 6 3 102% 95 84 $3 ..West. Union Tel. col. tr. 5 9 
~ 8 Sto 4 ‘ .-Ore. Short Line Ist Gs...... 107 107 104 p- 961, <7 9° * . West. Union. Te P Joys - 
101 9% 99% 94 .. PACIFIC TEL. & TEL. 5s. 4% 94% 9% 11 at a ped a gee a 8) So 
102%, 98 102%, 9814..~ Penn. con. 4s, 1948...... 994% 99 oo s ‘ oN Ma. nsin Cer 
N72 ‘ no 97%. . Penn. 31 915. sda ecce eal seal 91 99 Ty TS 
M% 92%» 95% 92 ..Pennsylvat ia ed ee wg 92 ci a 
st! 1 «yf » ’ ‘ i ort 1 : “ 
"* F 88 , ‘a » phe ‘a ice age sae po ro 2 os 2 1G United States Government Bonds 
121 N74 117% 10 ‘ON. COP . 1 *1 ‘ , US 4 101% 100 ..Threes, coupe M ‘ i 
4 pdr pa 4 gag CON. COP. ev oR «vs CON 106 o 104 “4 114% 109% 6 108 _Fours, 1925, rezisteread ™ ¢ 
aaa oe wy 92 .- Reading gen. 4s......... Ul2%3 92 Jae SO W533 995, 102144 99 ..Panama Us, regis a 
Jug 8314 D4, 9U"4. . Republic & S. os, 1940... iWieg HU g 901, lo 
105 100-105 9744... QT. L., I. M. & SO. gen. 5s.. 98 97% 7 snmelias cies diateiia aati a 
S32, Tle 81% Oe an St. L., I. M. & S., R. & G. 4s 514 cra) G5ly ; = P . 
44% YS14..S.L. & S. F. gen. 3s, tr.r,sta 28% 281% 28% 2 Foreign Government Bonds 
a2 : Pith a6 S. L. & S. F. ref. 4s, tr. r. sta. as D2 5% 5 903, S834 90% S81 ..Japanese digs, 1925 R2 f ‘ 2 
90 85144 SS 74 ..St. L. Southwestern Ist 4s.. 78 77 77 4 2%, 9914, 1011, Y7 .Republie of Cuba Fs os 97 4 7 
80 7S 75 oo ..St. L. Southwestern 2d 4s.. 60 60 ov 1 - 
85% 75 S4 77 +..San Antonio & A. Pass 4s.. 78 7s 78 1 Wintel eee a ae : $29,600 
107 103 109 10144..S. Fé, Pres. & Phoenix Ist 58.10144 10144 101', 2 
77% ©6066 SO 62 ..Seaboard Air Line adj. 5s... 64144 63% 44, 45 State Bonds 
101 98%, 102 99 ..So. Carolina & Ga. Ist...... 100 99 100 2 3 - 
101 961g 100 95%..Southern Bell Tel. 5s...... 96% 96 96 « 110% 10g. .N. Y. State des Ws Ly Ur ¢ 
98 77% 4 S821¢..Southern Pacific col. 4s.... 838% 8216 83% 56 Sg 42 OF 4S\4..Va. def. 6s, B. B. & Co. etfs a6 ” l 
935, S84 92 SO ..Southern Pacific cy. 4s..... SO0% SO% 80% 117 er 
94% 87 935% $4%..Southern Pacific ref. 4s.... S453 84% S41 5 Total sal€S.....sseeeee seers 21,000 
<a aa 105%, 94 ..Southern Pacific cv. 5s..... 955% 9% 955, 435 ’ 
10744 104 105% 97%..Southern Railway Ist 5s.... 99% 98% 98%, 125 New York City Issues 
78% 72% 76% o2 ..Southern Railway gen. 4s... 6642 64% 5% 67 " - e ae es ar. eae P ' 
107 102% «10414 100 ..So. Ry., Memph. Div. 474-5s.100 100 100 2 Po sme on ring “Bigs, April, 12654. Sit say ‘ 2 
102 PAY 106 94 ..7INEXAS CO. cv. 6s........ 98% 6 9814 = .- S8% SH. .3128, Nov., 1954......... S412 “4 t 
82% T7i% 8d 79%4..™ Third Avenue ref. 4s.... 79% 795% TD 97% = 91% 100% 9D. 4S, INT. eee een 9 % 7) 
79 63% $4% 72 ..Third Avenue adj. 5s...... 76 35 TB% — ee eee oe ee, ener ostebire nos . 
GO 47% GO 44%..Tol., St. L & Western 4s.... 46% 45% 45% 6 91% 90% 100% 95 ..4s8, 1959............ veoe 85% 2 0 
100% §=953g 102%) 97%..4%4s, 1960..... Sa laespua day kiink: ee 9S, 0 
991, 84 98%, O94 ..JFTNION PACIFIC Ist 4s.. 95% 994% 95% 53 10534 «99% «107% «102%. .4428, 1900... .. 104 10 
v7 86% 955%, 85%..~ Union Pacific cv. 4s...... 864%, 85% S863, 34 10544 100 107%, 10314..4'28, May, 1957... wsereeee LOM 10-4 I 
951%, S8S% 95 SS5,..Union Pacific ref. 4s...... . 88% 882 SSY% ] 10414, 100% 107% 104 ..4%s, May, 1957, reg........104 104 1 
7 50% 61% 49 ..United R. R. of S. F. 4s..... 51% «51% 514% 3 10544 99% «10743 105%. .4%28, Nov., 1957.. ». 104 10- 1 
&9 79 SO 73%..U. S. Realty & Imp. 5s..... 74 73% 74 2 - 
103 100 104 100%. .U. S. Rubber 6s............ 101% 101 101%, «16 ree OP eee ae ere Se ee ae ooh $91,000 
162 965, 103% 98%..U. S. Steel 5s.......ccceces 100% «997, «990% = 2s2 . 
12% 9714 108% .99 ..U. S. Steel 5s, reg......... 100 99'. 100 3 Grand total ........ rrr eet eee e ey rr = $5.468,000 
Transactions on the New York Curb 
Week Ended Dec. 12 
Industrials —Week's Range.—— Net We Range et 
—wWeek's Range.—— Net Sales. High. Low. Last. Ch’ge. Sales. Higl : ce 
ales. High. Low. Last. Ch'ge. 112..Indiana Pipe Line...11% 107 llu + 1 8,.800,.*Combination Fra 13 12 ‘ 1 
500..Brit.-Am. Tob., Ord. 1714 17 174 + 2% 58..National Transit us 371g 3742 — 1,500. .Consol. Ariz. Smelt 2 3 ‘ 
2,100. .Brit.-Am. T., O. B’r. 18 174 74 + 1% 9..New York Transit. .229 228 229 —8 45,200. .Consol. Nev.-Utat a 4 é 
1,465. .Kelly-Springtie!d 71 Gy 6s +1 190..Northern Pipe Line. .108 100 100 ee 4,000..Crown Reserve . . ‘ 
30..K.-Sp. T. new, 1st pf 78 772 7s 3 950..Ohio Oil .... ag ae 178 iso —8 7,000..°Dia, Black Butte 6 ) ( lig 
92..K.-Sp. T. new, 2d pf 97 98 9614 + 3% 2,500..Pierce Oil, new .... 16 13% 16 1% 200..E] Paso Con .- Wy Ih * 
550..Manhattan Transit.. 43 54 *#+ ns 627..Prairie Oil & Gas... .405 444 43 46«4+=2 13,200. .*Florence é 74 62 
950..Maxwell Motors .... 14% 14 14%, + % 12..Solar Refining .....275 270 275 —5 n00..Gold Hill Pa 4 3 
300..Maxwell Mot. Ist pf. 44% 44 4435 142 250..South Penn Oil......280 265 27 — 3 4,500. .Goldfield Cons « 1% 1% * 
5,300..Riker & Hegeman .. 8 Te Tm — Wy 29..Southern Pipe Line. .209 204 2044 +5 1,700. .Halifax Tonopah . 40 
474. .Savoy Oil ........... 7 7 79 ly 7..Southw. Penn P. L 127 122 —1 8,050. .*Int. Mines Dev. Co.. 55 
#,175. .Sterling Gum, w. i.. 45% 4 4,4— \% 476. .Standard Oil of Cal. .S28 317 323 3 52,400..Jumbo Extensior 2 214 % 
879..Tob. Products pf.... 85 M4 85 ; 281..Standard Oi] of Ind.4S4 470 450 ry 780..La Rose Consol . Py ‘ 
940..Un. C. St. Co. of Am. 93 91 993 + 1 2..Standard Oil of Kan.365 365 365 — 6 iO. .*McKinley-Darragh a) 57 " 
15,700..Un. Cigar St., new.. %% 9 Oy & 14..Standard Oil of Ky. .2t 254 25 —7F 400..Mines Co. of A ~ 8 
15,700..Un. Prof. Sh. Corp.. 17%4 14% 17% 1% 3..Standard Oil of Neb.350 343 348—CO ST 2.500. .*Nevada Hills 
28,500..Un. Prof. Sh., new.. 4% 37% 4% ‘ 400. Standard Ci) of N. J.406 401 4085 + 2 16,000..New Uta! * ‘ | 
300..Wayland Oil & Gas.. 4 3% 4 19 430. .Standard Oil of N. Y.210 202 207 2 900... Nipissing Mines Co Ne o% < qi 
100, .Willys-Overland .... §1 $1 §1 3 18..Swan & Finch Co...175 170 50 CU + 105,460..*Oro .. EY l 4 - 
12,900..World’s Film ....... 6 514 5S — \% 182..Union Tank .... 87 $5 6 =-1 a ee " p 
71..Vacuum Oi 203 200 200 —4 S00. .Standard Silver-Lead 1%s 114 : i 
Standard Ol Subsidiaries . “‘Westiineton Ol 27 37 37 —8 3.000. .Stewart .... 1 ily ; 6 i 1 
10,200,.Anglo-Am. Oil .....164 14% 15% + 1% "Tonopah Merger ... 46 4 ‘ Hy 4 
69..Atlantic Refining 2h 595 605 +5 Miscellaneous Rights : P &25..Tonopah Extension 274 2% m ‘ H's 
172..Buckeye Pipe Line. .123 116 16 <1 17,000..Con. Gas rights .... 3% oi <a 500..Tonopah M. of Nev. 7} 74 $ et 
500..Can. Copper ....... 14 11, — % 102. .Det.-Edison rights 1% Ve  — he 1,100..Tularosa ......... 4 : nh 
4,450. .*Caribou Cobalt .... 67 66 5 200... J. Reynolds rts.. 2% we 9,300..* West End Consol... 64 D4 & ip 
1..Colonial Oil ........ 105 105 4 11,000..Riker & Heg. rights. 30 20 _ “ 20,000..*West End Exten... 3 2 it 
1..Chesebr’gh Mfg. Co.660 660 a 400..Un. Prof. Sh. rights. 12 11 11 ee 1,700. .*Wet. Sitver Mines g 7 ‘ 1 | if 
11..Continental Oil .....225 220 =% Mining — i 
42..Crescent Pipe Line.. 42 41 154,500, .Atlanta .....6..esee 6 46 47 * Cents per share. 1 
1..Cumberland Pipe L. 57 a7 — 4 2,800..*Blue Bell .. ieee 6 ° = % a 
11..Eureka Pipe Line... .235 235 6 1,640..Braden Copper ..... 6% o% + % Bends as 
36..Galena-Signal Oil .172 166 —5 1,700..Buffalo Mines ...... 1 5, 1 4 $10,000. .Chi. & Nerthwest 5s,1071, 10714 i bi f 
130..11). Pipe Line, w. i..150 120 1,970. .*C. O, D. Cons » 2 9 9 -—-2 354,000..Con. Gas conv. 6s 1235 110", 110° 58 a 
Short Term Note Values 
Week Ended Dec. 12 
Name. Rate. Maturity. Bid. Ask. Yield. | Name. Rate. Maturity. Bid. Ask. Yield. _ Name Rate. Maturity. Bid. Ask. Yield. 
Araalgamated Copper ...5  Mar.15,'15 100 100% 4.10 | Erie Railroad ......... Sie Apr., 1917 9% 96 7.05 | N. Y. C. & H.R. R. R..4% May, 1915 99% 99% 5.10 
American Locomotive ...5 July, 1915 99% 100% 4.60 General Motors ......... 6 Oct., 1915 100 100% 5.40 | X: ¥- oe Se R..S Ge. OO oS 
Am. Tel, & Tel. Sub.....5 Apr., 1916 99% 100% 4.95 | General Rubber ._......4%July. 1915 99 90% 5.20] N-¥-C.& H.R. R.R..5 Oct, 1915 981% 94 5.90 
American Tob. Scrip....6 Sept.,1915 100% 100% 5.00 Harlem River & Port....5 May, 1915 93% 96 14.00 N. Y.,N. H.& H.R. R..5 May, 1915 94% 96 14.50 
Baltimere & Ohio.......444 June, 1915 99% 100 4.50 Hocking Valley ........ 6 Nov., 1915 99% 100 6.00 | Pacific Gas & Evectric...5 Mar.25,15 9% 100 5.00 
Bethlehem Steel ........ 5 Junell,'15 100 100% 4.80 | International Harvester..5 Feb.15,15 100 100% 3.75 | Penm. R. R. conv. -......3t2 Oct., 1915 9% 94, 4.40 
Brooklyn Rapid Transit..5 July, 1918 OS% 9946 5.35 Pub, Serv. Corp. of N. J..5 Mar., 1916 97% 98%, 6.10 
Canadian Pacific ........ 6 Mar.2,'24 101% 102% 5.65 | Lackawanna Steel .....5 Mar. 1915 6% 90% 7.00 | Seaboard Air Line......5 Mar., 1916 97% 98% 6,00 
Chesapeake & Ohio......5 June, 1919 80% 90% 7.60 | [Axe Shore & Mich. So..5 Sept.,t015 90% 100% 4.82 | Southern Railway ......5 Feb., 1916 9814 991, 5.70 
Chicago & West. Ind....5 Sept..1915 90% 99% 5.50 | Take Shore & Mich. So..5 Dec., 15 90% 100% 4.86 | Southern Railway ......5| Mar., 1917 97% 98% 5.75 
Chieago Elevated Rys...5 July, 1916 93% 97%, 6.65 | [ake Shore & Mich. So. June, 1919 487 450 . -. | Sulzberger & Sons ......6 June, 1916 99% 100 6.00 
Conselidated Gas ......6 June, 1915 100} 101% .... oe ee sey &. 204 ine 5. se eed U. 8. Smen, R. & M...5 June, 1918 95 96 6.30 
Con. Gas rights, w. i.... 9 .......... 2% Tihs Wisies Michigan Central ....... 4% Mar. 2,15 100) 100), 3.50 Union Typewriter 5 Jan.15,16 97% 9814 6.25 
Con. Gas conv., w. i....6 1920 109% 109% .... Minn. G. El., pay J. & 3.6 June1,17 99 9914 6.20 | United Fruit ............6 May, 1917 100% 101 5.60 
Cc. P., M., pay M. & N..€ Mayl,’17 95 97% 7.00 Montreal Tram. & Pow..6 Apr., 1915 94% 99% 7.65 United Fruit ............5 May, 1918 $9714 98 5.65 
Erie Railroad .......... 5 Apr., 1915 90% 99% 675 | New England Nav......6 May, 1917 90 91 9.95 | Ut#h Company .......... 2 8 6D 
Erie Railroad ..........5 Oct., 1915 97% 98', 6.99 N. Y. C. & HR. R.R...5 Apr., 1915 991% 99% 5.35 West. Pow., pay J. & J..6 Juneis,15 99 9,4 7.00 
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Week Ended Saturday, 





















































































































































































































B l S " Sales. Open. High. Low. Last. Net 
a timo) e 115..Kerr Lake.........se... 4% 475 4th 45, Sales. First. High. Low. Last. Ch'ge. ea 
scuaaipaieaiaaindtedan 235..Lake Copper............ 6 61, 57s 61% 80..S.-Roebuck pf....1207%% 1207, 121 ae ie 
Net BOG. .BERPEIOWOP occcccccccces + 4 235..Studebaker ...... 34 : 3 34 —1 
Sales First. High, Low. Last. C’ge -Miami 17 17 231..Swift & Co....... 10554 106 104 104 1% 
oo CK Nat. Bank... 42% 42% 42%, 42% -Mohawk ...... 41, 44 183..Union Carbide... .144 144%, 14555 1H%— HR 
40..Com. Credit pf...108 102 108 103 -Nevada Con......... 10% 12% - 
134..Cons, Gas, Balt. .104 104 104 14 6 -New Arcadian.. Bly OM 4,585 total sales. 
1..Con. Gas, B., pf..107  W7yM wT wi ne -North Lake 1% 1% BONDS 
1”. Consol, Power 4 ya 14 ws Merts Muthe. ...cccccces ’ 19% 2155 $4,000..Armour 41i5...... 90% 90% 90 BU .* 
1)..Cons. Power pf...107 107) 0T) 107s es Nipissing 5% = Ts 3,000. .Chicago Rys. 5s % 957% Y574— YM 
1’. .Davis Ch. pt 10 lime we oe Old Dominion 4442 441% 34,000..Ch. C. Rys. Ist 5s. 98% 98% 984 U8 .. 
100, .Fed. League pf 10 Ww mw 1 Old Colony Copper 3 3% 13,000..Com. Edison is...10014 100% 1l0Uyy 1004, —- % ; 
Ii. .Fidelity & Depos. 137 137 U7 ny Osceola ab hates 68 68 5,000..Morris & Co. 414s. 864% 86% 86% 86%— % J 
4..G. S. & F. ist pf 88 8s RS Ss : Pond Creek Coal 15% 154 «15! 22,000..Ogden Gas is.... 98 93 92 v2 7 i 
2).. Houston Oil ..... 10 11! TD) 11's. 2..Quincy pecans a 53 Os 9,000..People’s Gas 5s... 99% 997% Wy Wie— Y% 4 
>. M. & M. N. Bk oT o ge ue 1S4..Ray Consolidated Th In, «16 11,000. .Swift & Co. 5s S42 Bly Dit, Wty 
“..Marine Bank iw " i “0 10..Santa Fé cedate It, 144 1g 1,000..Western Elec. 5s.100 100 10v 100 
40..N. Bank of Cuba. 97 wt 7 wT 1O..St. Mary's Land........ 3 0 30 30 eran 
&.t..Nor ; ontral Suzk, SS Stl, Soly l “vy. . Shannen oe 4'y 4', 4, 4", $102,000 total sales. 
vo. . Sec, Lt. & Trust..160 line ltt ine 40. Shattuck — - IS 19K, 18% Tig i ae ee ea . 
4:7. .United Ry. & El.. 2 v= oy 2% 200. Superior & Boston 144 1%% 1%, 14 
— SO. Superior Copper.... o3 2 23 4 Philadelphia 
2,204 SORE 105. . Tamarack 2614 24% 261% ei 
$100..4r., S.& G. ¢s lime ete Teme ” : .- See . <2 . Net 
17,000. .B.c. & EL Mills Ss.14) Tet, Tom Loa, oOL..U. S. Smelters $1 28 4'2 | Sales First. High. Low. Last. Ch’ge. 
3.000. Balt. Elec. ist 3s, 97 at az 9; 158 -L. S. Smelters pl : V4 45 Bie 200..Allian’e Insurance 1542 1544 1544 be 
1,000. .Balt. & Ohio g. 4s. 88 SN SS 8s i. .Utah Consol see v4 9% WwW 4..American Gas....100 100 100 100 
1,000, Can. Pac. eq. 5s. .95.26 95.26 95.26 95. ony Utah Copper ° oe 1% 451, 46% 4514 22..Am. Railways pf.100 100 100 100 se , 
25,000. Can. P. eq 4's, 24.5 “ ' Lei Ut th Apex hk _ 2 -1-16 2 21-16 -Baldwin Loco. pf.105% 102%, 102% — 1% 
1140. Con. Pac, 1926...05.00 05.0 USSE USST elz Victoria see : 1" 1'4 I's 1% Cambria Iron 41 $1 41 
2.000. Can, P., July, ‘24.06 4117 as “)..Winona .. e eevee 7, Ny I's Is -Cambria Steel ... 40 10 435 $ 
100... Wolverine abel or) t 4 | . ; ~ . a - 
1.000. Can. P., Jan., “26.05.8085 . ws ‘ wees Cambria Steel sc. 9614 D5! + 1 
DO n. P., Jul "26,14. 828 . . 000 100. .Consol T., N. J.. 72 72 
2,000. . Can. P., Jan 27 ie RATLROADS 580..Elec. Storage Bat. 4873 477% 49 
3.000 .Can. P.. Jan., ‘2S8..{4.04S3 40. .Atch., Topeka & 8. I ols bly 53..General Asphalt.. 33 33 33 ‘ 
40%). Can P.. July. *28..04.1000 | 4..Boston & Albany Idli4 Gen. Asphalt pf.. 67 68 66 68 1 
10,000, Can. P, ©). 4s, "25. “i “i iti Wit. . Boston Elevated Yo In. Co. of N. A.. 20% 21% 20m 21% ie 
©. Charles N om lin lew TLD | Ik... Boston & Maine ‘ ~ 28g Sty Interstate pf . & 8k, $ly Sty : 
on Che Pwr. \ " " “ ’ 25..Boston & Worcester pf. 38 aS Inter. Powder - ° 
B3.008, 01 City Fy S WS s s S 4..c. gd. & U.S. ¥. pt .106 in Keystone Tel 1% 
ww). Chie J Ist ty Fh Wis Mil | 2..Pitehburg pf... 761, 76% TUIy TOK .. Keystone Tel. pf 1 
4.000. . env Tu 0 : ’ | ~o..N. ¥. Bw. na 52% 52% S114 52H 
°O0..C. M. &G “4 A " v 3. Old Colony 1433), 148% 143% 145% =6 Ye 
$5, A"). City o” B. 4s, "61.. 04 oe wat, oo | 5.. Rutland p , uw m0) 20 “0 <6 on 
25.600. .Ci of I "GO.. DHSS 4 one og | iv \West End Street x oo Gory te titi, 67% 3% 
ponds wt 1“ me wr | wo... West End Street p SH oH 86 Si 4 
2,000. City of Lima ¢ 1am lim) lew) lim) nay 265, 
ou. city & 8 ». 5s..10 ‘ 1 wy | MISCELLANEOUS 72 
200 ot. Coal 6s wy my ‘ ‘ Am. Ag. Chemica! = 4) " 49 4 Pores Ity 
2,000. Consol. Gas 4! SS SS SS SS | =3..Am. Ag. Chemical pt ha wo Sv wo 9..Northern Penn 89 
Lim 1 Ga Ww 1 Tir 1 17. Am. Pneu. Serv. pf WW Wik, 17 i's 2.477..Penn. R. R B41 13, 
21.0. Col. RG. & I v2 ’ o2 ’ Ioz..Am Sugar. , lot WOH, LUG LOE, 112..Penn. Salt 9% 
1.00). Da Cl 6s om nm ’ ’ iS..Am, Sugar pf.....e0- Lls% «112% «112 iss, 20S. .Philadelphia Co $444 
1,40. Det, United 4 6 iD o ih wy. .Am. Tel. & Tel.....++.. Le NT 16% Gy 2,034..Philadelphia Elec 24 iy 
2a. t horn I l Ho \ ’ a) \r Woolen pf . - * 16 6 20..Philadelphia Tra TOL, 
Dien. ber equip it ney ny ’ | -..Amorkeag mig Dats Sah VIS 1,562 .Phila. Co. serip 91 1 
1.000. Pai ( ' Gr, 5%, ’ Io..Central Leather pf ', 1Ol'g 101% 101% 1. .Paila. R. T tro r 121 1% 
WS 0.1 c & 1 a. 14 0 Tt, LOOT, .. East Boston Land ” 10 10 5..Phila. R. T. old 12 Ais 
100. Goa. & A Y ) 7) ot ’ | 44. . Edison 242 242 242 920. . Reading . ‘ 74 tig 
T40O G Car. & N lem ” Demy 1 . Izv. .General Electr 1 158 Tonopah Mining....7 3-16 7 11-16 7! 7% +1-16 
Lie. Crand t eq. 4 Mo M {4} ‘M) : =f). of Ry. & Electric pf Soe, OS So s4 -Tonopah Belmont 45, HY 40-16 5 A 
2 OW. .Grand R. 5s, '16 oo on ony ” oie } M: achusetts Gas S54 S5ts S4 S35 Union Traction 3014 40 NI Ve 
8.000 Gs OS OS!y S Sy | Mass. Gas pf . 87 ST S6 SH! .United Gas Imp... 82 83 S1%, Ils 
Lik T. 5s 20 96', MG, OG, -0..Mass. Elec. pf., sta » oo fs) vz) 55 .U. S. Steel pf.. 104% 104% TOY Lost, 
© Om lim ‘a 1 1 | oL..M. El. Ist pf enue 100 1WOL, «100 10014 West J. &8S.8S nO mo nO iT) 
2,000. 1k. C. Term. 4s Ory 91%, 91 91% it..New England Teleph..130 15042 130 130 Westm'land Coal. 57% 571i, 57! rer 
2000. Kn G. & 1 ee gy ’ y Ww ale 1... Pullman oo 148 148 148 148 .York Railways 7% Sly 74 Sly 
SO. Kir, LL, Gs " o o ’ 141. .Swift & Co....c.e.eee. 105% 105% 105% 103% « 
20. Mar. R. & P. 5s M1, O14 OFZ my .. S35. . Torrington ssihmchisia a ae y| 274g «ily BONDS 
5.000 Maryland EL Gs. (7 aT oT ‘ S3..Teorrington pf coecces 20% 2OKCti«CDD “ $17,600..Am. G. & E. 5s... 83 83% $83 1% 
4.00. Milwaukee Gas 4s 80 , S915 SHly 1,0e8. .1 S. Machine . Sai 42, rly 1,000..Baldwin Loco, ds..1021, 10214 1021, “ 
8.550. .Monong. V. tr. hs. 92 a ow w 114..U. S. Machine pf 28% 28% 28%, 285, 11,700..Elec. & Peo. 4s 78 79 78 t 
6,000. Mt. V.-Wood. Ss... 3 Sh > i 580..U. S. Steel.. nccana ee my, 50 1) 13,100. .Interstate 4s , 56 57 ou 's 
1.40..Nor. & P. Tel. 5s. 86 86 SU 5h G7..U. S. Steel pf..........104%% 104% 104 1o4 1,000. .Inter. Rys. 4s 6 96 OG 
$.000..Norf. R. & L. 5s. 7 a a7 7 . 1,602..Western Union .-+- BSly SS% STH = SSly 1,400. Keystone Tel. Ss ww HD) 90 
1,000. North, Cent. Ss...108 1K; 10g 1s : 4.594 27,000. Leh. N. con, 414s.. 08 US v7% 
ooo. Nor. Pac. ist 4s RiP Nitey Sth, Nthty , BONDS 1,000. .L. N. con. 4148,reg. 98 98 95 
3.000. Ontario P. 5s, "45. 4 om om iM $3,000..Am. Teleph. & Tel.. 4s. 87 87 8675 8675 ae pt oS a 
10. .Penn., W. & P. Ss 9514 O64, Hg O64 19,000..Am. Tel. & Tel Co. 4 95%, 9514 95 95 %,000 Leh, V con. 4s... SSIZ SSK, SSI ly 
10. Rich, & W. 4s...%) 9 90 2,000..At. Gulf & W. Ind. oO 6 60 60 ae Va See SDs SN Sh 
Li... Rock Isl. gen. 4s. 81% 81% Sly Sis, , 2,000. .Chi., Bur. & Q. joint 48. 95% 9514 9514 95% 1,000. -Market st El. 38 v3 Ue 
4,000, State of Md. 45,'20 97% 87L, OTt, ATI, 10,000,.New England Telph. 5s. 99% 100 99% 10% 5,000..Mo., K. & T. 5s 7% BU% = SU% 80% . 
1,000..St. Jo RO & L 5s. 96 9% 8 96 1,000..New Eng. Tel. 53, 1916. 98%, 981g 9814 9814 pe agg J. Teac. Se... WIG Wi, 1% .. 
18,000..Swed. Gov.2-yr.6s.100 100 100100 3,000..Ray Consol. Conv. 6s..104 104 104 104 a a ln : 
2.00). Tidewater P. Ss fh a5 th he ry > . RAOP. FORM. Cony. Sie te ~ xe ae x 
$,000..Twin City jt. Ss..100 100 100) lop 1 nee eee 2,000. -Peo. P. Ry. 4s, t.r. 81 82 $1 82 c. a 
6,00). .United R. ref. 5s. SIM SI%y SI SITY laine oS —_ — on con. 5s J - 81 8} 4 
4.600. Unite by ne. 48 oot no Go - o ,000..Phila, Elee. 5s.. 001g 1001, 1l0U4g 100% 4 % Eo 
m cr Le | ro —~ as Ss Sel, art, Sil, SE l ’ Chicago 20,000. -Phila. Elec. 4st. r. 78 18% «18 i3e+ % 5} 
#.900,.U. Ry. fg. Sssmall 8 S74 ST ST -—_—__—— ee ee 3 
6.00. .United Ry. Ist 4s. SI's 81%, Sliy SI, Net aie mre apr i — wo% se SG. : 
1iu0..United Ry. 5 n.. i, OL, " Sales First. High. Low. Last. Ch'ge pied psa ae. eeuk 92% oe% 92% 92% .. B4 
5,000. VOR. P.&l.eqg.os, 18 oH 99 9 ” s 180..American Can.... 26% 26% 26 26 ee sy - Ban Ae, iron 63.100 3 100 2 100% 100% .. + 
— 40..American Can pf. 891; 9114 89% 9114+ 4 10,000. .Un Rys inv 5s.. 66 66 66 U6 ao j f 
Sse riper Shiptuild. pf. 77 a pee a" 1,000..U. S. Steel Ss.....10015 100% 10014 100% . ‘ 4 
= a 2..Am. Shiptuild. pf. 77 77 7 77 ee $157,400 i 
16..Bocth Fish, pf... 764% 764 76 76 x —" ————— ve 
Boston Cae ccm ee ; 
77..Chicago Pneu. T.. 5 Bly 51%) (Ct. P tt b bd h 
: 10..Chicago T. & T...0 2 204 204 ae l s urg 
Three Days Ended Dec. 12 15..Chi. Rys., Ser. 1.. 8 ; 88 88 AP et ‘g 
Bales Open. High. Low. L 1,001..Chi. Rys., Ser. 2. 29%, 2Y Net & 
5,754..Alaska on 24 254, 24% 517..Common. Edison. ‘ I35'g MO + 41g Sales. First. High. Low. Last. Ch’'ge. me: 
801..Amalgamated Copper... 49% 52 49 «52 50..Diamond Match.. ¥! M14 Ol a — & 600..Colum. Gas & El. 9 9 8 o + % oie 
19. . Allouez SAC 25 25 Bo 10..Gen. Motors pf... S74 8744 8714 8714 95..Crucible Steel .. 144% 14% 12 3 a Be 
3,668..American Zine IS 285..Goodrich Co...... ¥ Harb.-W. Ref. pf. 99 *” on *” : i; 
oO.. Anaconda Copper.. 34 10..Goodrich Co. pf -Ind. Brewing..... 3% v7 Bm. 7: 
800..Arizona Com... 4 40..Hart, S. & M. pf.. 302..Mirs.’ L. & H... 49% 50 49% 3 + % yh 
S76..Butte & Superior S844 20..Ilinois Brick..... Si0..Nat. Fireproofing 6% 6% 4% 5 — 1% * 
224..Calumet & Arizona. 56 105..Int. Harv., N. J.. 600..Ohio Fuel Oil..... 13 13 13 13 Ks iG 
#1..Calumet & Hecla TS ..K. C. By. & L... 3v..Ohio Fuel Supply. 40 40 40 40 , d 
1,910..Chino ...... oe 40..K.C. R. & L.tr.cfs. 2 r 195..Pitts. Brewing ... 714 7 7 ™m%— % if 
.Copper Range BOS 45..Mont. Ward pf... 10 + % 70..Pitts. Brew. pf.. 24% 24% 2% 2%— % 
-East Butte. s 210..National Biscuit. .12 124% + 3% a Fate GL. We Me eS “‘- Bi 
-Franklin, asst 4% 22..Nat. Biscuit pf...12 (tt oe ee: ree 15% 15% 14% 154%— 1% t 
110..Granby ....... 6H 110..Natienal Carbon.. 100 —3 402..Un. Switch & Sig. 9814 99 98% 99 he 
170..Greene-Cananea ....... 27 2s 8..Nat. Carbon pf... 1184... 416..West'h’use Air B.118 120 118 +2 
eres — 12 10..Pacifie G. & E... 44 toy 360..Westinghouse El. 32% 321%, 232% — % 
>. . Indiana 3 3 §91..People’s Gas..... 117% + 4 10..West'house Mach 234% 23% 23% ote 
.-Inspiration ...... 15 15% 176..Public Service.... 75 7606+(421 6.262 BONDS 
5. . Isle ‘ - “4 . oe > ie Service os - 1 @ “ es 
oa Gok 2 mbenaeee ot - r “: meee Page * +3 $7,000. .Ches., D. & P. 5s. 97144 973% 9714 97% .. 
275 — ‘ “ oa oer ae ae -. see a 10314 «- 5,000..Pitts. & B. Tr 5s.100 100 100 100 
Se ce. BE atececcdecées 16% 17% Wy 17% 625. Sears-Roebuck. ...160% 171 168% 171 + 1% $12,000 i 
= ~ 
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New York, Monday, December t4, 1914 


Latest Earnings of Important Railroads 


October Gross and Net Earnings 






































iz October Compared with Same Month in 1913. Earnings July 1 to Oct. 31, Compared with Same, 1913 
is Gross Net Railroad. Gross—— Net-— 
hi Amount. Change. Amount. Change. Amount. Change. P.C. Amount. Change P. C. 
f $388,222 — $125,751 $59,823 — $62,699....Alabama Great Southern..... $1,674,655 — $166,790 — 9.0 $295,589 04 26.1 
j 10,882,377 + 513,821 3,655,568 + 359,209....Atchison, Topeka & Santa Fe. 41,297,400 + 2,813,137 + 5.9 13,559,071 1,948, 16.7 
7,955,694 — 1,530,357 1,958,031 — 397,675....Baltimore & Ohio............ 33,585,090 — 3,944,895 —10.5 9,631,498 1,082,944 10.9 
348,990 — 43,191 132,736 — 53,293....Bangor & Aroostook......... 1,112,632 — 45,121 — 3.0 313,740 55,005 “J. 
842,546 — 300,055 217,302 — 119,327....Buffalo, Roch. & Pittsburgh... 5,652,625 — 721,848 —16.5 1,029,608 19 25.8 
9,282,928 — 5,197,289 3,321,328 — 2,181,530....Canadian Pacific ..... weeee- 40,456,804 — 9,628,017 —19.2 14,829,980 266,389 18.0 
} 1,991,948 — 68,031 787,614 — 93,253....Central of New Jersey....... 10,502,517 — 167,371 — 1.5 3,523,127 197,99 d 
; 3,404,946 — 124,478 980,542 — 89,256....Chesapeake & Ohio.......... 13,702,244 + 995,099 4+ 70.4 4,194,836 ] 0.0 
; 8,978,520 — 573,884 3,326,613 —  206,634....Chicago, Bur. & Quincy....... 34,161,780 — 1,414,909 — 3.9 11,982,742 St 1.9 
< 8,873,520 — 544,142 2,683,710 — 594,787....Chi., Mil. & St. Paul......... 34,127,916 — 55,826 — 0.1 10,434,241 402,51 4.0 
4 7,713,475 — 721,947 2,102,583 — 497,622....Chicago & Northwestern..... 30,822,898 — 849,160 -- 2.6 §,412,292 20,41 3.6 
j 5,538,534 — 194,083 LSTGHOO + ZOO BIG...... BAD. onscccccscece tcrdseccen Se: — 430,668 — 1.9 5,287,971 4-4 33, 10.5 
7,789,500 — 1,155,684 4,071,237 + 100,590....Great Northern ............. 29,627,685 — 2,960,884 — 9.0 14,528,458 844, + 6.1 
5,520,342 — 588,299 1,078,467 — 117,525....Illinois Central .........0000. 22,291,247 — 727,468 — 3.1 4,304,794 0,371 5.3 
5,463,994 — 143,913 1,454,674 + 64,100... ee. eee 21,498,380 — 89,020 — 0.4 5,842,563 644,524 12.3 
; 24,766,344 — 2,723,537 6,484,016 + 1,270,433....New York Central System... .232,324,165 — 2,468,54 — 9.6 45,556,633 7,492,989 14.1 
5,639,521 — 521,501 1,541,864 — 74,224....N. Y., N. H. & Hartford...... 22,954,441 — 1,371,548 — 5.6 6,515,337 141,00 2.1 
1,697,190 + 36,369 500,513 + 250,808....Pere Marquette ......... .-. 6,444,587 + 338,588 + 5.5 1,809,317 + 1,082,338 + 148.8 
61,010 — 11,632 17,609 — 3,815....Rio Grande Southern......... 202,555 — 44,813 —17.8 40,692 27, 35¢ 40,2 
334,291 — 15,399 86,412 + TBR: <0: AE vccsascees wee. Ce — 154,086 — 4.9 493,029 42,17¢ 7.8 


1,712,207 — 542,755 409,501 — 268,398....Seaboard Air Line...... .eee- 6,811,242 — 959,270 —12.3 1,509,502 473,217 23. 
398,346 — 16,837 47,554 — 78,699....Tol., St. Louis & Western..... 1,595,088 — 28,833 — 1.7 357,226 153,29 30. 
2,578,539 — 306,628 604,124 — CE DEG. 6c EE a dasdbnnnsnes eocccee 10,668,355 — 656,588 — 5.7 2,712,824 - 67,94€ — 2, 
725,000 — 33,641 170,176 + 61,068....Western Maryland .......... 2,925,248 — 56,226 — 1.8 698,698 + 170,987 32 


- »& © X 















































































554,177 — 149,029 68,260 —  95,532....Western Pacific ............. 2,266,208 — 354,810 —13.5 389,570 252,805 39.3 
Dividends Declared d Awaiti P t 
STEAM RAILROADS | : Pe- Pay- Books Pe- Pay- Books Bee te senshi 
Pe- Pay- s00ks Company Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate od ‘ Ch te 
Company. Rate. riod. able. WT. of P 11.50 — Jan. 1 *Dec. 10 Celluloid Co....1% Q Dee. 31 *Dec. 15 N. Falls Pows Q J De 1 
Ala. Gt. So....2% Dec U. Light & ¥ i errr 2 Ex. Dec, 31 *Dec. 15 Nor. Ont. L. é : , 
ER Sita“ gg Feb. 2 Se ens Me Q Jan. 1 Dee. 15 Cc. St. Elec. pf.1% — Dex al Dec. 10 P. pf. S J 1 
Alb. & Susq....44%4 S Jun. | To 2d pf .. % Q Jan. 1 Dee. 15 Col. L.. H. & P.M Q Jan. 2 Dec. 7 North. P. L...5 : 
A,T. & 8. F..2% S Feb | I nited Trac, & : DO ME. cccssesndhe Go ae. 2 Dec. 7 N. Sugar Ref..1 oO 2 
1 Q Jan | il Pro 14 Q Jan. 2 Dec. 8 Cc ot. Power pf..1% Q Dec. 15 *Nov. 30 Nat. Transit...75 I . “ 
2% Q Dec. 3 |} W.. B.& A. pf, Q Dee. 31 *Dec. 19 C.G., Hi. $2.9 N. Y. Air Br..1, Q@ I : ; 
AW Q Jan. W.Ph, Pas. Ry.S° Jan. 1 *Dec. 15 & P (Malt.)..13 %Q Jan. 2 *Dec. 19 No. Am. Co oO J = 
Can. Pacific. ...24 Q Jan. | W End Sircet “ Cons. Gas......14 Q Dee. 15 Nov. 12 Ohio C. Gas pf.1 4 
Ches. & Ohio..l1 — Dee. ¢ (Boston) pf..$2 — Jan. 1° Dee. 21 ‘ ‘onsut im. Power Ohio Oil s1 ) 1 rl 
ch.., B. & Q...2 Q Dec. 26 i > see STOCKS (Mich.) pf....1y Q Jan. 2 *Dec. 17 Ohio O r oF 74 
Chi. & N. W..1% Q Jan. | BANIXK STOCKS Cont. Can rf. 1% Q Jan. 1 *Dec. 19 Ohio St. ‘Tei. pf.1%, j debe 
De pe... 2 Q Jan. | Jan. 2 Dec. 9 Crescent P. L.i5¢ Q Dee. 1 Nov. 25 Pabst Brew. pf.1' > 
Dei. & Hi dson.214 @ Dee | Jan. 2 *Dee. 31 Cc.-Am a a pf..1% Q Jan. 2 *Dec. 15 Packard Motor ; ‘ 
Del., L. & W.10 Ex. Dec. 2 x. Jan. 2 *Dec. 31 Cumb. P. 3 — Dec. 15 Nov. 30 Car pf + Q 0 
‘ | Jan. 2 *Dec. 31 Diam. Mz . “h. --1% Q Dee. 15 *Nov. 30 Penn. W. & l'ow.1 eo 3 1 i 
S Jan. Jan. 1 D 2H Dom. Glass pf.14, Q Jan. 1 1: Pett.-Mull { - 
‘, Dec. } : Jan. 2 Dec. % Dom.P. & T.pf.2 — Dec. 15 ‘ - 
Jan. |} Un. E Nat. Pec. 31 Dee. 20 Dom, Textile...14 Q Jan. 2 ‘ o 
Jan | pur. 1.2. pf. @ Jan: 3 “ 
Jan, | TRUST COMPANIES Du P. de N. P.2) @ Dee. 15 
Do pf. . ....4% Q Jan. 23 Jan. 15 3 
N. Jan 1 Dee. 17 I’ nk B'kly 6 - Dee. 3i Dex 0 Exust. L. & F...2 Q Jan. 2 Dec. 17 5 
Maine Central..1 6 @ Jan. 1 *Dec. 15 Guaranty G Q Dee. 31 Dec. 23 Eastman Kod.2% Q Jan. 2 *Dec 5 1 
Man. ....1% Q Jan. 1 *Dec. 15 Lawyers T I Do pf. .......1% Q Jan. 2 "Dec. 5 1 
Mob. & pf..2 Jan. 1 Dee 1 & Trus Q@ Jan. 2 De 5 Eq. Ilum. Gas ‘ 3 
Mor. & Es Jan. 1° *De 9 | Mut. Allian It Q Jan. 2 Dee. 26 (Phila.) pf....3 S Dec. 15 Dec. & ‘ 
N. Y. & Jan 2 *Dec, 15 \ lif Ins & S.pf.1 Q@ Dec. 15 Nov. 20 > 
|e ee ; Jan. 1 *Dec. 11 & Trust 25 Dee. 10 De 1 lena-Sig. Oil.3 Q Dec. 31 *Nov. 30 J 
Norf. & West A Dec. 19 *Nov. 30 | I o } Q Jan I 4 pt o - ) Dec. 51 *Nov. 30 9 
Nor. Central...€2 S Jan. 15 *Dec. 31 | United ictes. 25 Jan. 2 Dee. 19 Chemical.5 Ex. Feb 1 Dec. 31 J 
J i 11 31 si TE. cvscvedy Se See, 2 17 { 9 
31 %9 | INDUSTRIAL AND MISCELLANEOUS Chem. of 0 
| Ist pf....1% Q Jan 2 v0 
12 | Ar Ag. Cl 1.1 Q Jan Electric. .2 Q Jan. 15 
ee | Do pt Q Ji Tirep’g....1% Q Jan. 1 
§ 22 Am. B. Note p7.l'g Q Jan Do pt 1% Q Jan. 1 
P 1 b. 5 pr. «& Jan ° Q 
} ‘ I ! st 15 ) 
7 1 & Fy 1 Q Dee -+ > 
} lo} - Q Dee 
1 Am. (un iy Q Jan 1 
} Am. ¢ & I Q Jan oy 
. } | I it, Q Jan = 
M pf. tr.rects.1 Q@ dan. 2 De 17 | Aim. ¢ } 1 ( Jen il ) 
So. Pacifie 11 Q n 2 *No 0 ! Pie 1 Q Jan ’ 
So. Ry. pf. + Hold, rec. %« 1 l ee os I, Q Jan 2 *Dec. 12 
4 Union Paci: Q@ Jan. 2 *Dx 1 \ ! m “1 Q Jan ) 
: Am mais & i 2 Q ‘ 2 *De 2 J ) 
4 STREET RAILWAYS | “De 2 nt oe sigs 5 epee is ; 
eo A Cities pf S$ Jan. 1 1 21 l i lly Q Feb ® pi ¥, an. 1 Dec. 21 ( 23 
a 9 awe .6 Q Dec. 15 *Nov. 30 Herc. Pow 2 — Dec. 24 Dec. 15 ‘ 5 
Poa Ark. Valley R : Q Jan Home Mining we M Dec. 26 Dec. 21 0 1 
Bi i, & & pf....1% Q Dec. 15 Nov. 30 Q Dec Home. Mining.$1 Ex. Dec. 26 Dee. 21 y , -1 
Bos & Worees. @ Der Ing.-Rand é — Jan. 2 *Dec. 15 pf.1% ¢ > 
Klee: pf. .... $1 — Jan. 1 Dec. 24 “ i. Har. of Q Jen. 15 Dec. 24 9 
&: arma Pac. ha | Q Int. Silver Q Jan. 1 > 7 ( I 
+ & P. pf. 1% Q Jan. 2 Dee. 15 | Int. 8. P. @ Jan. 2 7 
3 Bklyn R. T....1% Q Jan. 1 Dee. 9 | Q Jan Isl. Creek Coal.We Q Feb. 1 
‘ Cal; Ry. &@& PP. Q Jan Do p _ sseeed Q Jan 1 of Nevada be 1 
prior vf. .....1% Q Jan. 2 *Dec. 19 Q Jan Jumbo Ext. } - Dee. 15 Und. Typew I , J 19 
Cleveland Ry..1% Q Jan 1 *De 15 > Jan Kayse r (Julius) ; Do pf . > : 
Colum. Fl. pf..3 - 1 *Dec. 16 Q Dee & Co Q Jan 1 Union Ca d Q J 9 
Fs Con. Pass.,Phil.$3 Dec. 30 Nov. 30 Do ist & 2d pfs Q Feb. 1 Un. C. St. pf .1% Q 1] 20 
ie Dul.-Sup. Trac. q Jan Kelly -Spr. Tire.14%4— Feb. 1 Un. Fuel § 9 oO 7 ) 
4 com. & pf....1 Q Jan. 2 *Dee. 15 — Dec Do 6% pf... 1% Q Jan. 2 United Fruit...2 “ ~4 
Elmira W it Q Dex Doi pf. 1% Q Jan. 2 Un. Gas Impt..$1 Q 1 
: ; 1 Dy mm | Q Jan Kresge (S. S.) Un. She Mach.wk ) 5 
i) » 15 *Dec } Q Jan {*o. 2 Do pf Q ) 
13 *Dec Q Jan Do pf 2 € Un. Util. pf 1 } 
% 11 *Dec 4 La B. I 24 Sree U. 8. G pf ( 5 
i 1 *Dec. 19 Q Dee Lac. G 5 Dec. 1 U. 8. Steel Q I 
% *Dex 1 S Jen Do pf § 5 Dec 1 Utah Con, M ! 
> *Dec. 15 S Jen I. & M p Q 2 "Dec. 15 Utah Coy I 
i De >») B: Jan Loril’'d (P.) Co o Q@ Jan. 2 *Dec. 15 Wash. Oi! s I ’ 
Lowisv. 1 Dec. 10 P G® Jan Do pf % Q Jan. 2 *Dec. 15 Wester! ( 4 
Manila br @ Jan Lindsay Light..1..| — Dec. 31 Dec. 21 Western Elec..2 
. ~ Re 18 B Q Jan L »ose wiles B. West. Un. Tel..1 o 2 
as ATi) I Q Dec Jat pt. ..ccsces 1% Q Jan. 2 Dec. 17 Weym.-Bruton..8 Q J 
ea i) B : Jan Do Md pf von @ Ped. 1 Jan. 15 tWeym.-Bru 19 J ° 2 
i! 59 B'} Ex, Jan Mackay Cos....1% Q Jan 2 *Dec 9 Do pi ) 2 
i 19 Fir Q Jan Do pf , @ Jan. 2 *De 9 Woolwort 
| 19 Bn @ Dee May D. 8. Q Jan 1 *Dec. 15 W.) pf 0 
i 0) Bi Q Dec Merge Lino.. » Q@ Dec. 31 Dec 5 Yukon Gx« 7 ) 1 
Cc @ Jan Merg l.ino....8 Ex. Dec. 31 Dec 5 . 9 
1 Cz Q Ment. Cottons. 1 Q Dee. 15 *Dec 5 *Holders o Say a, & " > 
1D cs + Q Jan. Do pf --1% Q Dee. 15 *Dec. 5 tPay2ole in dividend c : 
i 1D Ca Q Jan. Mont. Power.. ™ Q Jan. 2 Dee. 15 ing Nov 1 aly . t 
C3 Do pf. 1% Q Jan. 2 Dec. 15 from Nov. 1 ae Senet : 
ae ~ igs on . Dec. 12 @ Jan. 14 Mont. Wurd pf.1% Q Jan. 1 Dee. 21 per anav’im, | : ; zo 
Phila. ......$4.75. Jan. 1 15 5 @ Jan. 10 Muskoree G. & tificates to be n ed or Pay. 
= = Cc Q Dec. 30 Nat. Biscuit....1% Q Jan. 15 *Dec able in scrip. §It 
GOVERNMENT Cc Ex. Dec. 30 oti SS a ‘ 5 ba —, ' os — = 
Cc NG., E.L. & a] an. ec ‘ 
Q Jan. 15 Do pf. ...-.. Q Jan. 1 Dee. 2 W x Isls 
INFORMATION Q Jan 15 Nat. Lead Q Dec. 31 Dec echsler & Mills, 
We Specialize Upon News of Congressi¢ @ = = Rg mn | _—s - Public Accountants and Auditors, 
and Executive Action in W eshington Affe: : = 3 Dee 3 zt. te pf Q —. 35 —-: Effi ° E ° 
ing Business Interests. Efficient—Reliable. | ‘ “ é . svt. <8¢ Jan. 22 ec 5 rs 
Bureau a ae and Financial information. =| Q@ Dee eee Nut. Surety Q Jen. 2 Dee. REY EREaSeS, 
HAS. E. KERN, Manager.) — Dec nat onl Nev. C. Cop L¢ @ Dee. $1 Dec. Waynesboro, Pa. 42 Bresdway, New York. 
701-2 ‘hi gos Building, Washington, D. C. * £ Q Jan . 15 N. ¥. Transit..5 Q Jan. 15° De Teleghone J 
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Reserve Banks 
_ ONFERENCE OF GO} ERNORS 


Heads of the Twelve Federal Reserve Banks 
Establish a Permanent Organization 
Which Will Held Monthly Meetings 


VOVERNORS of eleven of the Federal Reserve 
MBanks and the Chairman of the other, rep- 
resenting the Washington 


last week on their own motion and organized per- 


Governor, met in 
manently, thus establishing a third board for the 
n, in addition to those called for by the law 

the Federal Reserve Board and the Federal Ad- 


visory Council. 


Governor Strong of the New York bank was 
made permanent Chairman of the Conference of 
Covernors and James F. Curtis, Secretary of the 
New York bank, was made Se 
meeting is to be held at 


retary The next 
Nashington on Jan. 22 


and monthly meetings will be held thereafter 


CHECK COLLECTIONS 
The purpose of the first meeting was to bring 


the heads of the banks tegether to discuss par 





ticularly the problem of check collections and a 
range for the several banks to move in this mat 
ter at the same time. Chieago, St. Louis, and 
Kansas City, acting separately, had obtained the 
consent of the Federal Reserve Board to their 
handling checks on their own member banks, while 
New York and other districts had proceeded no 
further than the collection of checks on other Re- 
serve Banks and on their own members in Reserve 
and Central Reserve citie 

Further discussion of the free collection system, 
i the minds of several of the Governors, is bound 
up with the question of the admission of State in- 
stitutions to the system, which was also under 
eonsideration by the Federal Reserve Board last 
week. If the free collection system is extended 
too rapidly, it is felt, the State institutions may 
be antagonized, inasmuch as they could not com- 
pete with member banks in this respect without 
loss, as they are without the facilities provided by 
the Federal Reserve system 
STATE INSTITUTIONS 

Representatives of State banks and trust com- 
panies had been called in conference by the board 
earlier in whe week, and after much discussion a 
committee was appointed to consider the matter 
and to take it up again with the board at a later 
meeting. The Conference of Governors decided 
that no further steps should be taken in the col- 
lection matter by any of the Reserve Banks until 
after the next meeting on Jan. 22, and in the mean- 
time a committee will take the question under 


advisement. 

The membership of the Federal Advisory 
Council was completed during the week by the 
appointment of representatives of the St. Louis 
and San Francisco districts, and its first meeting 
will be held soon. 








Reductions in discount rates of several banks 
that had been on the 6 and 6% per cent. basis 
were permitted by the Federal Reserve Board, 
with the result that all the banks with the excep- 
tion of Kansas City are now on the basis of 51% 
per cent. for thirty-day bills and 6 per cent. for 
longer maturities. 


Reserve System Report 


The fourth weekly combined statement of the 


twelve Federal Reserve Banks shows an increase 
of only $500,000 in the aggregate of bills dis- 
counted, while there is a slight falling off in 
the cash holdings of the twelve banks. The sub- 
stitution in some cases of gold for rediscounted | 
paper deposited with the Federal Reserve agents | 
as security for circulating notes is indicated. An | 


increase of transactions between Reserve Banks 






at Atlanta, Dallas, 


is denoted by the net amounts in transit between 
the banks. 
The combined statement follows: 
RESOURCES 


Gold coin and certificates... ...... 0.6.6. c ee es  PEIL0TS,000 
Legal-tendcr notes, silver certificates, «nd 
UGAEMEY COEM soc ccc ccc cccesece seesesves 8,170,000 
BORE i csrcacedassusennenesacounesncews $200, 245,000 


ills discounted and loans Maturing within 


tnirty days 6,466,000 


Maturities within sixty Gnays.....ccccccesses 1, SHi,Ca me 
PEO oicns nde vetece ence css sucess entéeueséce ae 1L,S1 ae 
Tota ‘ cre ercccccccccesooce SIO, 240,00) 
All other PUPCOS. ..cccccccccccccscsceccces L760 
Fetal resources WrreererirrrTy Tit. LG, 


LIABLLITILS 


ipita tid in $18,047 000 
I \ leposit ptidanaamene ‘ ST OND 
Federal Y e 4 circulation, (net 
‘ runt re iea 
il habiliu S27 2.470 » 
erve eiinst all tiabilities, Y1.6 per cent 
‘ reserve azainst all liabilities, 102. pe 


GOVERNMENT CASH 


Question of Its Transfer from the Vaults 
of the Treasury to Some of the Reserve 
Banks Is Now Under Consideration 


pondence of The Annalist 
WASHINGTON, Dee. 10 
S ECRETARY McADOO has not taken up yet the 
matter of transferring Government deposits 
from national banks to the Federal Reserve Banks, 
but he plans to bring it up for discussion with the 


special Corres 


Federal Reserve Board very soon. It is regarded 
as quite likely that a large part of the Government 
funds will be placed on deposit with the smaller 
regional banks. 

The larger cities have large surpluses in excess 
of their needs, and are not anxious for Government 
money. Under the law the Secretary can keep 
these funds altogether with national banks, or with 
the Reserve Banks, or in both. He can carry all of 
the general fund in banks of his choosing and have 
the daily Treasury receipts placed there. 

It has been reported that the Federal Reserve 
Board is divided on this question, Mr. McAdoo, 
Governor Hamlin, and Controller Williams desir- 
ing to put all of the funds in the South, while the 
other members of the board would have the money 
left where it is. As a matter of fact, there cannot 
be any serious difference on this point, for while 
Mr. McAdoo will talk the matter over with the 
board, the decision rests entirely with him. 


SECRETARY'S POWER 


There has been not a little discussion in Treas- 
ury circles in the past few days over a possible 
conflict between the duties of Mr. McAdoo as Sec- 
retary of the Treasury and Mr. McAdoo as a mem- 
ber, ex efficio, of the Federal Reserve Board. 
When the Owen-Glass biil was pending in Congress 
the question arose in connection with the provision 
to allow the transfer of Government funds to the 
Reserve Banks as to whether the Secretary of the 
Treasury could exact the same rate of interest from 
the new institutions, and as to whether he could 
compel Reserve Banks to accept Government de- 
posits against their wishes. 

At the present time, with rediscounting opera- 
tions almost at a standstill, there is no reason for 
transferring Government money from national 
banks, which can loan it at a profit, to Federal Re- 
serve Banks, which have a surplus of funds. It is 
an open question whether or not the Secretary of 
the Treasury could force the Reserve Banks to 
accept Government money if the Reserve Board 


were opposed to it. 
VUNDS FOR THE SOUTH 
It is believed that Mr. McAdoo favors the trans- 


fer of at least a part of the funds to the banks 
and Richmond. If all of the 

















money were so transferred it would be necessary 
to designate these banks fiscal agents of the Gov- 
ernment, and they would be put to a great deal of 
work for which they have as yet insufficient facili- 
ties. If the Reserve Banks had not only to meet 
the expense of acting as fiscal agents, but had to 
pay 2 per cent. interest on money which they could 
not use at a profit, it is quite likely that the Re- 
serve Board would insist that the money be kept 
in national banks, or if not wanted there, in the 
Treasury. The matter has not come up, but the 
board is greatly interested in what the Secretary 
may decide to do, and an interesting situation will 
be precipitated if the Secretary insists on putting 
the funds in Reserve Banks against the wishes of 
the banks themselves. 





NEW TAXES 


England Intends to Lay an Additional 
Impost on Beer, Tea, and 
on Incomes 


Special Corresponde) *e of The Annalist 
LONDON, Nov. 24. 
HILE all eyes have been turned on the Bank 
of England, where a specially augmented staff 
was dealing with the public’s applications for the 
£350,000,000 war loan, the other part of the Govern- 
ment’s proposals for financing the war was almost 
forgotten. That is, the new taxation 
Mr. Lloyd George’s speech on Nov 17, in which 
he announced the issue of the loan, was in reality 
a Budget speech born out of due season. The 
original estimate of revenue for the year to March 
31, 1915, was £207,000,000. The capable officials 
of the Treasury Department estimated that as a 
result of the war actual revenue would be £11,- 
300,000 less than this. In itself this is a statement 
which gives a satisfactory indication of the way in 
which our home trade is being maintained, for it 
estimates a decrease at the rate of little over 8 
per cent. in revenue for the first eight months of 
war. 
The originai estimate of expenditure for the 
year had been £206,900,000. As the war expendi- 


ture for the eight months in question is taken as | 


£328,000,000, there would thus be a deficiency of 
£3239,000,000. This is to be met by taking £2,750,- 
000 from the Sinking Fund, borrowing £350,000,000 
by the war loan, and imposing additional taxation 
which showed a yield of £15,500,000 during the 
current financial year. Thus, at the end of that 
period the Chancellor would be left with £28,000,- 
000 in hand, not allowing anything for the probable 
renewal of part at least of the £90,000,000 of 
Treasury bills issued hitherto during the year. In- 
cidentally, it may be remarked that no further 
issues of Treasury bills are at all likely before 
next May. The Chancellor’s proposals carry us 
to the end of June at least, by which time the 
probable duration of the war will probably be 
easier to judge, and the best method of financing 
it determined. 

The new taxation takes the form of additional 
imposts on beer and tea, and an increase in income 
tax and super-tax. This latter does not take full 
effect this year, but from April 1 the income tax 
will be double what it was before the war, that is 
to say, the ordinary rates will be 7% per cent. on 
earned and 12% per cent. on unearned incomes. 
These rates are subject to the same numerous and 
complicated abatements as before on incomes be- 
low £800 a year, and as before no income below £160 
a year is touched. 

Thus, a man with an income of £250 a year, 
wholly earned, will next year, when the full in- 
crease is felt, be paying income tax at the real 
rate of 3 per cent. of his income, while a man with 
an income of £100,000 a year will, including super- 
tax, be paying over 25 per cent. of his income to 
the State. 

The new tax on beer is roughly equal to 1 cent 
a small glass. The tax on tea is raised from 5d. 
per pound to &8d., which it was during the Boer war. 


_ : 
‘eekly S f the Twelve Fed 
Weekly Statements of the Twelve Federal Reserve Banks 
Week Ended December 11 
Bostor New Yor Philadetphia. Cleveland Richmond Atlanta Chicaco St. Louis Minneapolis. Kansas City. Dallas San Fran'co, 
RESOURCES- Dist. 1 t.2 Di } Dist. 4 Dist. 5 Dist. 6. Dist. 7 Dist. 8 Dist. 9. Dist. 10 Dist. 11. Dist. 12 
Total cash ..... $13,259,000 52,000 $20,155,000 $18,342,000 $8,489,000 $5,088,000 $58,028,000 $11,522,000 $9,498,000 $10,975,000 $6,444,000 $13,213,000 
Aree 12,700,000 86,858,000 17,840,000 17,033,000 8,407,000 3,080,000 36,683,000 10,189,000 9,497,000 10,475,000 6,161,000 13,145,000 
Loans and redise 145,000 2,035,000 537,000 363,000 748,000 367,000 3,395,000 1,160,000 8,790,000 288,000 420,000 605,000 
Other resource 40,000 44,000 757,000 47,000 11,000 312,000 145,000 323,000 26,000 26,000 213,000 32,000 


Total resources.$15,444,000 $107,311,000 $21,447,000 
LIABILITIES— 








$18,752,000 35 





248,000 $5,767,000 $41,568,000 $13,005,000 $9,618,000 $11,389,000 $7,077,000 $13,850,000 





Deposits ........ $11,825,000 $1023,837,000 $19,359,000 $16,669,000 $7,648,000 $4,855,000 $37,898,000 $11,588,000 $25,000 $10,130,000 $5,905,000 $12,440,000 
Fed. res. notes... ..:....: rrr 52,000 512,000 125,000 =1,472,000 oe re 329,000 216,000 115,000 
Capital paid in... 1,619,000 5,322,000 2,088,000 2,031,000 1,093,000 787,000 2,198,000 923,000 803,000 930,000 958,000 1,295,000 

Total liabilities.$13,444,000 $107,311,000 $21,447,000 $18,752,000 248.000 $5,767,000 $41,568,000 $15,005,000 $9,618,000 $11,389,000 $7,077,000 $13,850,000 
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Utilities 


Mutual Advantages of 
Variable Rate of Return 


Among Others, It Encourages Capital to 
Work for Greater Efficiency, Thereby 
Effecting a Saving to the Community 


T is obvious that anything which works to the 

disadvantage of a public service enterprise in 
such manner as to retard its development by re- 
moving the incentive (of greater profit) to im- 
provement, must react, and often in a greater de- 
gree, upon the community which it serves. Conse- 
quently it is the more surprising that Public Utilities 
Commissions in several States have arbitrarily lim- 
ited the profits of utilities by restricting their 
earnings to a fixed ratio of rate-making value. 

Commission control of rates may be advan- 
tageous to all concerned, but it is plain that the 
restriction of earnings to a fixed percentage must 
inevitably result eventually in the relaxation of 
effort on the part of those who control the opera- 
tion of a utility. When the point of maximum re- 
turn is reached, capital has no inducement for 
effecting economies in operation that will result 
either in lower rates or better service. Capital, in 
the abstract, has neither civic pride nor patriotism, 
and it is only by holding out the hope of greater 
reward that continued effort toward greater effi- 
ciency will be insured. 








REWARD OF MERIT . 


It is suggested by Henry I. Lea, in an article 
in The Gas Record, Chicago, that the commissions 
should, instead of fixing the rate of return at a 
given percentage of rate-making value, make it 
variable and largely determined by the efficiency 
of the management as viewed from the standpoint of 
the community served. That is to say, if a public 
service company can, by any proper device, bring 
about a reduction in the average selling price of its 
product, that company should be allowed a rela- 
tively greater return than would have been consid- 
ered proper under the higher selling price. 

Mr. Lea assumes a case in which two cities with 
the same population and characteristics (in so far 
as gas manufacture and distribution are concerned) 
are supplied by separate companies, each selling 
gas at the rate of $1 per thousand and each hav- 
ing the same volume of sales. If, through the 
coming years, the first of these companies continues 
selling gas at $1 per thousand cubic feet, while the 
second through more efficient management suc- 





ceeds in increasing its sales or in reducing its | 
operating expenses, or both, to such extent as to 
allow of a reduction in the average selling price, it 
is obvious that the rate of return allowed to the 
second company, other things being equal, should 





be greater than that allowed the first company, be- 


cause the second company will have effected for 
the community a distinct and measurable service. 

The maximum of earnings of a gas company 
cannot be reached except through maximum sales 
of its product, and it is therefore clear that the 
interests of the community and the interests of the 
gas company are parallel; and it is also clear that 
such maximum benefits to the community and com- 
pany will never be obtained except through the 
active co-operation of all concerned. It is unfair 
to demand and illogical to expect relatively in- 
creased benefits to the community through use 
of the product of the utility, without relatively in- 
creased reward to the utility. 

As under the variable method, the rate of return 
must be determined by increases in efficiency, Mr. 
Lea presents a table, reproduced in part herewith, 
which shows a specific method of measuring such 
efficiency. The table is based on the following 
assumptions: 

That a rate-making body shall have examined, in 
the year 1915, a gas property having, at the beginning 
of that year, a rate-making value of $10,000,000, 

That during that year this company shall have sold 
2,000,000 M cubic feet of gas, and that the average net 
revenue received from such sales shall have been $1 
per thousand cubic feet sold, vielding a net total rev- 
enue for the vear of $2,000,000, 

That for that year this company shall have had 
operating expense, (exclusive of bond interest and 
dividends,) of 65 cents per thousand cubic feet sold, 
or a total operating expense for the year of $1,500,- 
000. This would leave, for bond interest and dividends, 
25 cents per thousand cubic feet sold, or a total of 
$700,000, 

That to the rate-making value at the beginning of 
1915 there shall have been added $909,000 during the 
year. The amount of $700,000 available for bond in- 
terest and dividends during 1915 would therefore repre- 
sent 6.69 per cent. on the average rate-making value 
of this property throughout; the year. 

That the public utility commission, (or other rate- 
making body,) shall have determined that 6.69 per 
cent. is a fair rate of return for this property under 
the conditions found in 1915. 

That the sales of gas by this company can be in- 
creased from 2,000,000 M cubic feet in 1915 to more 
than 5,000,000 M in 1925. 

That throughout the period the company finds itself 
able to make such modifications of its gas rate 
schedule as will result in a reduction of 11% cents per 
M each year in the average selling price of gas, and 
that the company also will be able, in this period and 
with the sales indicated, to reduce its operating ex- 
penses from 65 cents in 1915 to 47 cents in 1925, 

Now, Mr. Lea suggests, instead of maintaining 
this same 6.69 per cent. on the then rate-making 
value as constituting a fair rate of return through 
each of the years to follow, the rate of return 
allowable to the company shall be increased from 
year to year by an amount in money not exceeding 
the saving effected for the community during such 
year by the company. 


INCREASED VALUE 

Accompanying the increase in sales will be a 
very material increase in the property of the com- 
pany, and consequently in its rate-making value, 
although such increase in rate-making value will 
usually be proportionately less than the increase 





in sales. 
As will be seen from the table, (in which it is 
understood that the uniform rates of increase and 





Relative Importance to Community and to Company of Operation 
Under a Variable Rate of Return 





1915. 1916, 
c 


Rate-making value at beginning ¢ 
year .. Pix utwl nt tae kenes 

Additions to same during yea! 

Gas sold during year, (thousand cubic 


909,000 


CO acne axcsie® ittuuscee Oe 2,200,000 


Increase over sales of previous yea! 10% 10% 


Average net revenue per thousand 
cubic feet sold wie 
Total net revenue per year . 2.000.000 
Operating expense (exclusive of bond 
interest and dividends) per thousand 
SeRGe Beet DOIG: o.000:6:0. 000% ‘ 65 


Total operating expense (exclusive of 

bond interest and dividends) «+e 1,300,000 1,390,400 
Available for bond interest and divi- 

dends per thousand cubic feet sold.. 35 Bit 
Total available for bond interest and 

dividends (= net earnings) : 700,000 776,600 
Rate of return on average rate-making 

value throughout year 6.69% 6.81% 


Net earnings required to yield 6.60° 
on average rate-making value 
throughout year . 


eocesves . 700,000 
Actual net earnings in excess of 6.69% 





TOUR, 0.05 cea 5 eae Metemaces <Kami 0 14,676 
Minimum actual saving to community 

through reduction in average price 

of gas: 
On volume sold during 1915........ ie 0 30,000 
On inerease during 1916...........4.- 
RPO HE Ene cicéccceocds 8 cassee i seeses 
Om tmcrense Guring WIB.....cccccccee = savcce = svn 
On increase during 1919........ccccce coves . » amon 
aes SOG GETING TG. cacascpecccee, -ctovee bene 
ree TOTORMO GFT Bees cccsdccecscse 8 8=«(ccsccse 8 8=—S ow aize 


On increase during 





©n increase during 
On increase during 
| RS Ee ee oD PS me ae I ° 
Minimum actual! saving to community 
in percentage of total payment by 
@ommunity for gas.. 





- $10,000,000 $10,909,000 $11,869,000 $12,851,000 $15,946,000 $15,064,000 $21,433 


960,000 


1.00 8D 


2,167,000 


761,924 





see weeeerrercee . 0 L3s% 


1917. 11s. 191%, 120, 125, 





1,012,000 1,065,000 1,118,000 1,171,000 1,415,000 


1,020 5,187,483 





2,420,000 2 662 000 2,928,200 


1% ¢ 10; 10% 105 10% 
70 G5 4 .925 So 
2,547,400 2,542,210 2,752,508 2,979,444 4,409,560 


614 iM) 578 rr) AT 
1,485,880 1,586,555 1,692,500 
Oa6 Poa 382 65 38 


1,971,243 


955,658 


7 


861,520 


6.066 74.12% 1.0% 7.51% S007 









827,888 897 3638 971,054 1,046,952 1,481,133 
35,632 58,295 SS,954 128,720 490,110 
60,000 SO 000 120.000) 150,000 300,000 
3,000 6,000 9.000 12.000 27,000 
0 3,300 6.600 9.900 26,400 
teen 0 3.630 7.260 25,410 
me, OO 0 3,993 25,958 
. ee a ee 0 21,961 
99,300 1st 183,153 
2.68% 5.90% 5.05% 6.14% 10.84% 











decrease therein shown are not realized in practice, 























and are used merely to illustrate the thod of 
the calculation,) it will be seen that gas sales in 
1916 are 10 per cent. in excess of the sales for 1915, 
that the average net revenue per thousand cubic 
feet sold for that year is 984% cents and that oper- 
ating expenses have been reduced to an average of 
63.2 cents. 

Such operating conditions would resu ave 
ing 35.3 cents per thousand cubic feet sold, or $776,- 
600 available for bond interest and divid s: but 
this amount of money represents 6.81 pe t. on 
the average rate-making value for the year, a is 
$14,676 more than would be allowed if f 
return had been maintained at 6.69 per 
THE COMMUNITY'S GAIN 

The justification for allowing this in rate 
of return is found in the benefit derived by the 
community through the year’s operatior g 
1916, the table shows an increase in sal 00,000 
M cubic feet. It is possible that a_portie: of this 
increase might be traced directly to the red on of 
112 cents per thousand in the average s price, 
but as such percentage would be difficu - 
possible, to determine, that portion of the ing to 
the community is ignored; but it is very cl that 
the equivalent of those consumers who used 2,000,- 
000 M cubic feet of gas in 1915 at $1 per usand, 
have used in 1916 the same quantity at 1+ ess 
per thousand cubic feet. Therefore, th nvm 
actual saving to the community throug! e 
reduction will have been $30,000. That is 
the measure of the increase in net ea 
the company should be allowed (if able earn it) 
over the 6.69 per cent. determined as a ate 
of return under the conditions of 1915. | ach 
year the calculation is carried forward in t ame 
manner. 

AID TO DEVELOPMENT 

This method of determining rate of ret , Mr. 
Lea thinks, would, while bringing about important 
savings to the community, offer to the any a 
continuous inducement to the increasin; f its 
sales and the reduction of the average selling price. 
To all intents and purposes, it would make 1m- 
ers preferred shareholders in the gas company. 
Operation under such a plan would also « irag 
the establishment of new utilities in communities 
not now served, and would cause existing utilities 
to be of vastly greater assistance in the building up 
and general growth of the communities served 

PUBLIC UTILITY NEWS 
American Gas and Electric Company 

In addition to the regular quarterly dividend of 
2 per cent. on the common stock and the usual 114 
per cent. on the yreferred, the company last week 
declared an extra dividend of 2 per cent the 
common stock, payable in common st« to holders 
of record Dec. 19. 

Atlantic Gas and Electric Light Company 

On Friday the American Trust (¢ of 
Boston brought a foreclosure suit in the Federal 
District Court at New York against t ‘ 

Gas and Electric Light Company, Calve Brewer, 
its receiver, and the Pennsylvania Utilities Com- 
pany. The plaintiff is sving as the f 
two mortgages Under which are outstan¢ is 
to the amount of $3,346,000. The mo 
dentures provide that if there is a default the 
payment of interest the collaterals in the posse 
sion of the trusiee may be disposed of and the 
proceeds distributed among the bondholde rhe 
plaintiff now asks that this be done ‘ an 
order of the court. 

* * o 
Carolina Electric Company 

This company has been organized with $800,000 
capital stock and $1,000,000 bonds, with an addi- 
tional $1,000,000 of bonds reserved for f e cor- 
porate purposes. The company has take ver 
the Florence Electric and Utility Com] the 
Marion Water and Light Company, ar he Dar- 
lington Water and Electric Company 

* 
Consolidated Gas Company 

The Publie Service Comn é } tended 
to June 30, 1915, the time within whic} 
peny can issue and sell to sul ibe 
000,000 6 per cent. convertible debenture é tly 
authorized. The trustees have voted t 
stockholders to subscribe on or before J t 


to the extent of 25 per cent. of the 
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the new debentures at par. Stockholders of record 
of Dec. 19 at 12 noon will be permitted to sub- 
scrive 
. * * 
Consumers’ Power Company, Minnesota 
The Mankato and Cannon Falls hydro-electric 
plants of the company were connected with the 
Minneapolis General Electric Company’s generat- 
ing stations by Dee. 1 
of a thirty-three-mile electric transmission line 
** * 


the placing in service on 


Long Island Lighting Company 

The company has certified to the Secretary of 
State of New York that its capital stock has 
been increased from $300,000 to $1,000,000. The 
increase is for the purpose of extending the com- 
pany’s properties 


* * * 


New York & Queens County Railroad Company 


The Public Service Commission for the First 
District has directed its counsel to proceed by 
mandamus to compel the New York & Queens 
County Railroad Company to extend its trolley 
railroad through Flushing Avenue, Queens, be- 
tween Ehret Avenue and Jackson Avenue. This 
part of Flushing Avenue is covered by the com- 
pany's franchise, bui it operates the railroad only 
to Ehret Avenue 

> « . 
New York Railways Company 

At the annual meeting last Monday the fol 
lowing Directors were electod to represent the 
income bondholders: Darwin P. Kingsley, Presi- 
dent of New York Life; TF. S. Witherbee, Director 


of Equitable Life; F. L. Leland, President of New 


York County National Bank; Henry Ollesheimer, 
President Metropolitan Bank, and J. C. Cobb of 
Boston The four new bondholders’ Directors 
elected scceed Guy E. Tripp, Harry Bronner, 
Alexander J. Hemphill, and E. S. Marston 

The vote stood 145,950 against 58,700 Mr 
Cobb was re-elected, while F. L. Leland was on 
both tickets 

The six Directors representing the stock on the 
board were re-siected. There were 518,265,000 of 


the income bonds registered for voting. 

President Snonts said the gross revenues 
for the four months ended Oct. 31, with 
totaled $4,618,000, 
Surplus after all 
nterest on the re- 


of the 
company 
October 
against 
charges, 


partly estimated, 
$4,828,000 


including 


last year. 


rentals and i 


funding 4 per cent. bonds, was $425,000, compared 
with $508,000 last year 
a ae 


New York Telephone Company 


At the telephone rate inquiry by the Public 


Service Commission of the Second District last 
week the commission's accountants submitted re- 
ports showing that the book value, as of June 50, 
1914, of the total plant and service of the New 
York Telephone Company was $65,961,661 

> . . 
Northern Light, Power and Coal Company, Ltd. 


Holders of the $2,000,000 fi mortgage 5 per 


cent. bonds have received a circular asking them 


to join in a request for the appointment of a 


receiver for the corporation so that its assets may 
be conserved for the bondholder 
* ’ * 
Northern New York Utilities 
For the purpose of the acquisition by the com- 


pany of the stock, franchise, plant, and equipment 
of the Carthage Light and Power Company the 
Public Service Commission for the Second District 
has authorized the Northern New York Utilities 
Company to issue $200,000 5 per cent. fifty-year 
first mortgage bonds, $80,000 7 per cent. cumu- 
lative preferred stock and $50,000 common stock, 
with the provision that the bonds must be sold at 


not less than 90. 


Standard Gas Light Company 
The company has declared the usual semi-an- 
nual dividend on the preferred stock, but failed 


to declare a dividend on the common stock, on 
which a dividend of 1% per cent. was paid six 
months ago. 

> >. > 


Water Power Bill 

The Senate Public Lands Committee last Wednes- 
day began hearings on the so-called water power 
bill, the first of the conservation measures which 
President Wilson in his address to Congress last 
week asked be enacted into law at the present 
session. The bill already has passed the House. 
It is meeting with considerable opposition. 


ES — — = —? 
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FORECAST AND COMMENT 





Mortgage Guarantee Company, Los Angeles 

Fundamental conditions in California are sound. 
Money continues to be scarce, but the necessities 
of legitimate borrowers are being met. With 
prospects of heavy travel during 1915 the busi- 
ness outlook is promising. Good returns on 
citrous crops are anticipated, owing to more favor- 
able transportation facilities and the probable 
elimination of Sicilian competition. 

. . * 

President Wilson 

Our programme of legislation with regard to 
the regulation of business is now virtually com- 
plete. It has been put forth, as we intended, as 
a whole and leaves no conjecture as to what is to 
follow. The road at last lies clear and firm be- 
fore business. It is a road which it can trave! 
without fear or embarrassment. It is the road to 
ungrudged, unclouded success. In it every honest 
man, every man who believes that the public in- 
terest in part of his own interest, may walk with 
perfect confidence. 


George M. Reynolds 

Sentiment has improved in the New York finan- 
cial district. Presumably due—perhaps 
largely due—to the permission to employ part of 
the bank reserves, which under the old law were 
locked up. I can describe the feeling in the East 
no better than to say that it is now quite as hope- 
ful as that of the West 





this is 


. . . 
James J. Hill 
The business interests of the country as a 
whole have been under fire for more than ten 


years. The attack has steadily increased in vio- 
lence and decreased in discrimination. When hos- 
tile regulation goes to th’s extent, without promise 
of a limit to either its objects or its orders, busi- 
ness would come to a halt though tariff rates 
were raised to the sky and peace prevailed all over 
the earth. 


George Otis Smith 


Evidence of business betterment is before us 


on every hand, and the reasons for optimism are 
many. 

* * * 
James A. Farrell 


Industrial conditions are fast improving, and 
the marketing of American-made products in the 


Latin-American countries will boost trade greatly. 
“ef 
John J. Abbott (Vice President Continental and 


Commercial Trust Company, Chicago) 

Give the railroads their increase and the effect 
would be so sudden, I believe, as to appear almost 
magical. We may have partial prosperity, but 
until the roads are able to buy we cannot have a 


old-time industriai revival. 
* * * 


genuine, 


John V. Farwell Company. Chicago 
Wholesale dry goods business is responding 
more freely to snow and seasonable weather. Rec- 
ord of buyers visiting this market during the 
month shows satisfactory increase over last year. 
A gain in collections, indicating an improved con- 
dition among retailers, is also recorded. 
+ * * 
Marshall Field & Co., Chicago 
The retail business throughout the country has 
been stimulated during the week by heavy holiday 
buying. Wholesale mail orders have been heavy 
in number, but not as large in total volume as 
during the same week a year ago. 
* . . 
Dun’s Review 
That there is improvement in trade is made 
clear in the reports from all parts of the country, 
though the development is slow and irregular, 
and the yains already attained inspire confidence 
in further expansion with the advent of the new 
year. 
* . oe 
Bradstreet’s 
Confidence in the future is encouraging enough 
and underlying basic conditions continue to mend, 
but improvement as reflected in actual orders is 
disappointingly slow. 
. > > 
Iren Age 
December buying of steel products, which was 
expected to follow rather promptly upon the ap- 
pearance of a 1.05c., Pittsburgh, price for bars, 
plates, and shapes, is not yet large. Five weeks 
of better feeling have done something for order 
books and buying has increased in the last week, 
but there is thus far no repetition of the free con- 














tracting of three years ago, or even of the lesser 
movement in January of this year. 
eee 
Iron Trade Review 
With the close approach of the holiday inter- 
ruptions there is less expectation of trade im- 
provement this month among steel makers, and 
attention is being centred upon the prospects for 
early January. 
* * 
John Moody 
Conditions in the money market are becoming 
normal so rapidly that it seems very reasenable to 
expect a rising tendency in all stocks and bonds 
of substantial value during the next few weeks 
at least. 





GENERAL 





Financial Chronology 
Monday, Dec. 7 
Governors of the New York Stock Exchange 
at a special meeting vote to resume trading in 
stocks next Saturday in a list of 180 issues under 
price restrictions to be decided upon on Friday. 
Paris Bourse reopens. Money on call, 3%4@3% 


per cent. Demand sterling $4.87 and cables 
$4.87% 
Tuesday, Dee. 8 
Plan for the cotton loan fund completed. 
Money on call, 344@4 per cent. Demand sterling 


$4.87'3 and cables $4.875¢ 
Wednesday, Dec. 9 
Reduction in the short-time discount notes of 
Federal Reserve Banks of Atlanta, St. Louis, 
Minneapolis, and Dallas from 6 per cent. to 5% 
per cent. Money on call, 3%@4 per cent. De- 
mand sterling $4.87% and cables $4.877, 
Thursday, Dee. 10 
United States Stee! Corporation reports unfilled 
tonnage on its books at the end of November as 
3,924,592 tons, a decrease of 136,505 tons during 
the month. Boston Stock Exchange resumes open 
trading under price restrictions. Chicago & North- 
western sells $10,000,000 bonds to local bankers. 
Money on call 344@3% per cent. Demand sterling 
$4.37%, and cables $4.88%3. 
Friday, Dec. 11 
Chicago & Northwestern 5 per cent. bond issue 
oversubscribed five times. Money on call 3% per 
Demand sterling $4.875% and cables $4.88 \¢ 
Saturday, Dec. 12 
Stock Exchange resumes open trading for the 
first time since July 30. Lists of stocks to be 
traded in openly on the floor of the Exchange and 
those to be traded in through the Clearing House 


Committee made public. 
* : . 


the 


cent. 


The War 

Following are the principal developments of the 
European war last week: 

Sunday—I'rench official report notes successes 
in Argonne and Champagne district. Occupation of 
Lodz and defeat of Russians at Czenstochowa an- 
nounced by Germans. 

Monday—FEastern and northern sections of outer 
forts of Cracow bombarded by Russians. 

Tuesday—Renewed bombardment by allied fleet 
of German positions on Belgian coast. Russians 
officially state that Lodz will be evacuated and new 
line formed fifteen miles eastward. Strong attacks 
by Germans in Flanders and Argonne district. 

Wednesday —German cruisers Scharnhorst, 
Gneisnau, and Leipzig sunk off Falkland Islands 
by British fleet. Servians report defeat of Austrian 
invaders. Turks on right bank of Tigris driven 
back by British, who took Kurnah. 

Thursday—German cruiser Nurnberg also sunk 
by British off Falkland Islands. Reoccupation of 
Roulers by Allies reported. Taking of Przasnysz 
announced by Germans. Repulse of Russian ad- 
vance in Poland also claimed. Russians say Ger- 
man attempt to assume offensive in Poland has 
failed. 

Friday—Russians officially announce defeat of 
German attacks on Lowicz and Mlawa. French 
announce occupation of Aspach, Alsace, and gains 


in Flanders. Turks announce defeat of Russians 
at Batum. 
Saturday—aAllies on west bank of Yser. French 


report suceess on heights of Meuse. Russians again 
take offensive in North Poland. Retirement of 
German force and defeat of Austro-German troops 
intended for relief of Cracow also reported. 
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Stock Exchange Reopened 

At a special meeting of the Board of Govern- 
ors of the New York Stock Exchange held last 
Monday it was voted to resume trading in a list 
of 180 stocks, under certain price restrictions. 
Accordingly, the board opened for trading on Sat- 
urday for the first time since July 30 and lists 
of stocks to be traded in openly on the floor of the 
Exchange and those to be traded in through the 
Clearing House Committee were made public. The 
market opened strong, with many stocks showing 
advances of from % to 2 points and more over 
Friday’s Clearing House closing prices. Total sales 
were 109,673 shares, compared with 176,492 on the 
same day last year. The Consolidated Stock Ex- 
change also opened for trading, with minimum 
price restrictions. 

During the week the Providence, R. L, Los 
Angeles, Boston, and St. Louis Stock Exchanges 
and the Paris Bourse resumed trading. The Chicago 
Stock Exchange ruled that all bonds listed on that 
Exchange could be traded in without minimum 
price restrictions. 

* * . 
Interstate Commerce Commission Decision 

The Interstate Commerce Commission on Sat- 
urday modified a former decision granting an in- 
erease of 5 per cent. on the intra-territorial rates 
on railroads operating in the Central Freight As- 
sociation territory which, through combinations, 
resulted in increased rates to points in West, 
Southwest, and Southeastern territory. The vari- 
ous carriers in the Central Freight Association 
territory, which were authorized to increase exist- 
ing rates sufficiently to allow of a 5 per cent. 
increase on traffic moving through the Mississippi 
and Ohio River crossings, were, under the order 
issued Saturday, required to give five days’ notice 
by the filing of tariffs of the schedules naming 
the increases. As to traffic moving north of the 
Ohio and east of the Mississippi, the commission 
ordered that the railroads state separately the in- 
creased factors accruing to the central lines. 

* om * 
New Haven Directors’ Suit 

Judge Grubb in the Criminal branch of the 
United States District Court at New York on 
Friday heard arguments in the cases of John L. 
Billard, James S. Elton, and William Skinner, 
who had entered pleas in bar. Counsel for Mr. 
Billard moved to withdraw that plea and to have 
a plea in abatement entered instead. The motion 
was denied and argument was then heard on the 
pleas in bar. Counsel for the defendants main- 
tained that they were entitled to immunity from 
prosecution because of the testimony they had 
given before the Interstate Commerce Commission. 
Counsel for the Government declared that the pro- 
vision of the law forbiding the use of testimony 
given by a witness against himself applied only 
to the proceedings in which the testimony was 
given or to a proceeding in which no case could 
be made without the defendant's said testimony. 
It was claimed that under this construction the 
defendants were not entitled to immunity. In an 
argument before the same court on Saturday morn- 
ing counsel for Mr. Ballard, in defending his plea 
in bar, said that counsel for the Interstate Com- 
merce Commission had specifically threatened to 
punish any witness who might refuse to testify 
under the provision of the law which makes it a 
crime to refuse to testify before the commission. 
Other pleas of immunity have been filed by Ed- 
ward D. Robbins, Edson J. Chamberlin, and A. H. 
Smithers. 

* us 
Cotton Exchange Investigation 
Representative Tribble of Georgia last Monday 
introduced in the House of Representatives a reso- 
lution for an appropriation for a committee of five 
members to investigate the New York Cotton Ex- 
change. 


Congress Convenes 
The final session of the Sixty-third Congress 
was begun last Monday, Dec. 7. 
* a * 


Colorado Mine Strike 

The convention of union miners in Colorado, 
held at Denver last Tuesday, passed a resolution 
adopting a recommendation, made by the Interna- 
tional Executive Board of the United Mine Work- 
ers of America, that the strike be ended. On 
Sunday, Dec. 6, John D. Rockefeller, Jr., President 
of the Rockefeller Foundation, issued a statement 
in which he announced that the Foundation would 
undertake an investigation to discover the “ root 
eauses ” of the Colorado mine troubles and similar 
industrial disputes. 


Freight Rate Case 

A Washington dispatch of Tua New York 
Times last Thursday stated that information had 
been received from an authoritative source to the 
effect that the Interstate Commerce Commission 


* + # 


had reached a decision in the 5 per cent. freight 
rate case. The report stated that the decision 
would probably be handed down tomorrow and that 
it would allow increases in freight rates amounting 
to about 5 per cent. 
* + * 

Stock Exchange Failures 

Announcement was made last week of the fail- 
ures of A. H. Combs & Co. and J. F. Pierson, Jr., 
& Co. Both firms were members of the New York 
Stock Exchange. 


- * * 
Income Tax Returns 
The first complete compilation of returns under 
the income tax law was made public in the 
annual report of the Commissioner of Internal Rev- 
enue. It showed returns for the collection year of 
1913 by 357,598 individuals, as follows: 


Number of 
Net Income. Returns. 
$1,000,000 and OVEF.....cccccccccccesccccccossecs 44 
500,000 to $1,000,000 2... cececceeeceeeeceeneess 91 
400,000 to GOO,00D 2 ccccccccccccccccccsccsses 44 
300,000 to 400,000 .ccccccccccccceccccecenss ° s4 
250,000 to BOO,O00 . ccccccccccccccsccccccess O4 
200,000 to 250,090 .ccccccccccccccsecccccsess 145 
150,000 to 200,000 .ccccccscccccccccccccccose 311 
100,000 to 150,000 ..cccccrccccccervecesesess 785 
75,000 to 100,000 ..cccccccccccccccccccccces 998 
50,000 to TE,000  .ccccccccccccevecccscesece 2,618 
40,000 to 50,000 ..ccccce Coeccececcce eoccce 2,427 
30,000 to GD ci dcccckecaicdosnaembduns 4,553 
25,000 to 30,000 ..cccccccccccccccces eeccce 4,164 
20,000 to 25,000 .cccccccccces erecevcccoces 6,817 
15,000 to 20,000 .ccccccccccccesesccosseace 11,977 
10,000 to WB MOO .cccccscccccesecs Shécecees See 
5,000 to 
3,333 to 





2,500 to 

Returns were made by 278,835 married persons, 

55,212 single men, and 23,551 single women. 
- ok * 

Cotton Loan Pool 

In the completed plan of the cotton loan fund, 
the terms on which loans are to be made are so 
altered that only 5 cents a pound can be borrowea 
instead of 6 cents a pound, as originally provided. 
Formal subscriptions for practically all the $50,- 
000,000 of New York’s contribution to the $100,- 
000,000 pool had been received by the Cotton Loan 
Committee on Friday. Subscriptions from other 
cities were also received. 
Security Value Basis 

State Superintendent of Banks Richards of New 
York last Friday made public the basis on which 
the estimated value of securities held by savings 
banks on Dee. 1 will be determined. In the case 
of fairly active securities values will be based on 
the average prices between the first and last weeks 








of July, and in exceptional cases, where that aver- 
age, through inactivity or from other causes, could 
not be considered a fair test of values, the basis 
will be the average of prices between the high and 
low in July. Exception to these rules is made for 
certain bonds, prices for which are fixed upon the 


June basis. 
* * 


Federal Budget for 1915 

Secretary McAdoo formally presented to Con- 
gress last Monday the estimates for the conduct 
of the Federal Government for the fiscal year be- 
ginning July 1, 1915. The estimates call for $1,090,- 
775,134, or $3,393,962 less than the appropriations 
for the current year. 

5 * + 

Blue Sky Law Unconstitutional 

United States District Court of Appeals at 
Charleston last Monday handed down a decision 
which declared the “blue sky” law of West Vir- 
ginia to be unconstitutional. 


RAILROADS 


Weekly Gross Earnings 

Following are the latest week’s earnings as 
reported by important railroads in comparison with 
the same week of the preceding year: 


FIRST WEEK, DECEMBER— Amount. Change. 
Buffalo, Rochester & Pittsburgh. ..$170,123 —$38,019 
Chesapeake & Ohi0...........00500- 648,519 — 60,447 
Chicago Great Western............. 262,307 — 6,134 
Chicago, Indianapolis & Louisville.. 115,602 — 12,996 
Colorado & Southern.......eceeesees 277,717 + 63,363 
Denver & Rio Grande. ......ee-+++.. 378,300 — 5,300 
Detroit & Mackinac. ......seseceesss 16,975 -- 1,941 
Gee Beaake 2 cccccccscccccescesvece 865,052 —150), 147 
Minneapolis & St. Louis..........., 208,862 + 15,332 
Missouri, KanSas & Texas......... § 980,506 + 51,350 
Missouri Facific ..........e.cse+++2- 394,200 —189,300 
St. Louis Scuthwestern............. 205,000 — 43,000 
Texas & Pacific. ........--ceeceeee+. SOD,IIL — 35,899 

e 8 «4 


Baltimore & Ohio 
The Magnolia cut-off of the Baltimore & Ohio 
Railroad was opened on Dec. 6. The cut-off is 
twelve miles long and cost $6,000,000. 
* of * 
Chicago & Northwestern 
The company has sold to Kuhn, Loeb & Co. 


- s — — 
maturing in 1987. Previous issues of these bonds 
were put out at 3% and 4 per cent. The present 
issue is for the purpose of refunding $12,000,000 
7 per cent. sinking fund bonds maturing next Feb- 
ruary. 

+ + * 
New York Central-Lake Shore 

Following Directors’ meetings of the La hore 
and New York Central Railroads last week the fol- 
lowing statement was given out: 

In view of the approaching consolidation of th« ew 
York Central and the Lake Shore, which is exps i 
to become effective about Jan. 1, 1915, the Boards of 
Directors of the two companies have taken no < n 
in regard to the dividends usually payable in J 

They are of the opinion that the payment of end 
after the consolidation has been effected is a er 
which should be dealt with by the board of 
solidated company instead of by the Boards of Direc- 
tors of the constituent companies, and the matter is 
therefore held in abeyance for consideratio that 
board. 

It was explained that it was wholly on account 
of legal obstacles that neither of the roads would 
declare a dividend until after the consolidation. 
The Pennsylvania Public Service Commission an- 
nounced its approval of the merger las ek. 

Rock Island 

The State Supreme Court has denied the appli- 
cation of Harris L. Bland of Chicago for a receiver 
for the Rock Island Railroad Company. In denying 
the motion Justice Pendleton said that the appli- 
cant or any number of bondholders are at liberty 
to intervene in the suit now before the Federal 
court on foreclosure proceedings, and are the 
same position with similar powers to those of a re- 
ceiver. It is not in the province of the court, he 
stated, to appoint a receiver to do what the bond- 
holder (in this case) may do himself. The Rock 
Island last Tuesday asked the Kansas Pub! tili- 
ties Commission for permission to issue $3,500,000 
first and refunding mortgage bonds, $1,000,000 toe 
take up bonds held by the Central Trust Company 
of New York and $2,500,000 for improveme ade 


since Jan. 1, 1914. 





INDUSTRIAL, MISCELLANEOUS 


Cuban-American Sugar Company 





Income account for the year ended June 30, 
1914, compares with the preceding year as follows: 
1914 l se. 
Gross IMcOmMe ..000.5.5. $15,560,098 *$6U1,114 
Producing, mfg., selling and gen- 
eral expenses ..........40. 11,115,386 * 3,717 
WHE BECOMING 2c cccccccvas istesesss See DAS 
Deprec. discounts, &C..........+0:% 1,740,988 56, 766 
Met Protvite ...cscce ; . 2,705,724 2,348,837 
Collateral trust bonds canceled 149, 00% 750 
Net income ..... s 2,854,724 87 
DividemGs .cccccccccccesee 
DS Gnd oben esi 6006000 d000 06 2 S7 
Co bh” ar ccece 138,14 ° 
MI nici 60.04 600d Vesdtunceavess 2,164,017 2 ? 587 
Previews GUPPIUS 2 occcccvccccecese 1,730,14 *1S8,576 
Total SUCPLUS ....ccccccoccceccce 3,894 ol7 
*Decrease. 
= . t 
Prairie Oil and Gas Company 
At a meeting of the stockholders at Indepen- 
dence, Kan., last week it was decided to organize 
a new corporation to take over the producing and 
marketing business of the company so that the 
same may be separated from the transportation 
business. Directors and officers were re-elected. 
* * # 
United Fruit Company 
Income account for the year ended Sept. 30, 
1914, compares as follows: 
1914 1913 1912, 
Net earnings .......+.... $3,508,993 $6,148,476 $4,495,615 
Miscellaneous ........-. 49,399 836,497 
Total income............ 3,7 6,197,876 5,332,112 
Bond interest .....-.... 882,246 424,583 
Bal. net income}....... 2,264,910 5,315,631 
Dividends} ..........++- 3,659,430 2,927,544 
TE nos cctnecesvccase 1,594,519 2,388,087 
Previous surplus....... 16,284,212 16,645,853 


...-+14,889,692 19,033,940 
287 2,749,728 


Total surplus ...... 
Ch'd to profit and loss. 1,2 





Total surplus ..........13,592,404 16,284,212 15,571,643 

*Surplus. tTen per cent. cash 1914, against 8 per 
cent. previous years. tEqual to 6.1 per cent. earned 
on $36,594,300 common stoc! gainst 14.1 per cent. 
earned on same stock previous year. 

* 8 

United States Steel Corporation 

It was announced last Monday that relations 


between the Great Northern Ore Company and 
the United States Steel Corporation will end Jan. 1, 
1915. The Great Northern Company will operate 
its own ore properties, which have estimated de- 
posits of 200,000,000 to 300,000,000 tons. The 
Great Northern Ore prcperties have been under 
lease to the Steel Corporation since 1907. All are 
on the Mesaba Range, in Minnesota. 











Consult us before ordering. 
Quality and service guaranteed. 


ALBERT B. KING & CO., Ine. 


Makers of Bonds for 28 Years 





$10,000,000 general mortgage 5 per cent. bonds, 


206 Breadwar. si Te! Cort. 8945 





New York. 
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Agriculture 


Sonatas Buying Is 
Still Ruling Factor 


Chicago Says That the Question of High 
Prices and Costs Has Caused Export 


Buyers Little Concern 
Special Correspondence of The Annalist 
CHICAGO, Dee. 11. 

AST week's receipts of grain and live stock at 

twelve markets at estimated average prices 
paid to farmers were worth more than $31,500,000, 
divided approximately as follows: 12,300,000 bushels 
of wheat at $1 per bushel, $12,300,000; 467,000 
barrels of flour at $4.50 per barrel, $2,100,000; 
12,000,000 bushels of corn at 55 cents a bushel, 
$6,600,000; 6,600,000 bushels of oats at 42 cents a 
bushel, $2,772,000; barley and rye, $250,000; 400,- 
000 hogs at $12.50, $5,000,000; other stock, $2,500,- 
000; total, $31,520,000 

December exports of all cereals and flour have 
averaged about $2,000,000 worth daily, and one of 
the best authorities here predicts that the daily 
average for the entire month, counting only busi- 
ness days, will be as much. Ocean freight rates 
have been extremely high, and the world’s carrying 
capacity is estimated 35 per cent. below normal, 
but thus far the question of prices or costs has not 
been of much ooncern apparently to most of the 
foreign buyers 
RECEIPTS HEAVY 

Primary arrivals have attained new high levels, 
much of the time being twice as much as a year 
ago. When a farmer ships twice as much wheat 
and averages 25 per cent. more in price he is ahead 
150 per cent. on that item. Word comes from many 
sections, especially in the Winter wheat belt, that 
farmers have stopped selling wheat. Southwestern 
elevator interests are holding wheat at $1.20 per 
bushel! or better, asserting that the movement from 
farms is about over. Corn receipts may continue 
heavy a while, as the weather is very favorable 
for curing and shipping corn and the movement 
of the new crop began late. Large receipts of 
oats have continued longer than expected. The 
visible supply of oats is large, and the sales for 
export in October have not been cleared in suffi- 
cient volume to convince the trade that they were 
as great as reported 
A TRADER’S VIEW 

A Board of Trade authority says to THE ANNa- 
LIST: 

“Cereals are too high for ordinary specula- 
tion. We know pretty well how much the bread 
requirements of importing countries exceed the 
shipments from exporting countries, but if our May 
wheat should rise 15 cents a bushel the price abroad 
would be around $1.60, and there would be a world 
wail. Wheat at $1.50 or $1.60 here probably would 
mean a higher price for bread in the form of a 
smaller loaf. My opinion is that May wheat here 
eannot be held around $1.25 or much above $1.20 
for very long if Argentina raises a surplus of 110,- 
000,000 to 130,000,000 bushels. England will own 
most of the Argentine surplus the coming year. 

“The provision list occupies a very different 
position. May ribs and lard are lower than a year 
ago, and within 50 cents of the low of the past 





















See the Land of Romance 
Most Fascinating Garb 


FAST F LYING TRAINS 
PERFECT IN APPOINTMENT 


New York- 
New Orleans Limited 
Sunset Limited 


Daily—14 hours quicker time—All Pullman 
Steel Equipment—No extra fare 


Personal Conductors 
Daily Tourist Sleeping Cars 
Without Change 


WASHINGTON-SUNSET ROUTE 
Offices: ay wy Beentvey. 264 Fifth 
1915—-THE EXPOSITION LINE—1915 


Write for Tot Romance. “In the Wake 
¢ Setting Sun 





Cash Price 
No 2 Red. 





Cash Price 
No. 3 White. 


three years. Liquidation by live snd growers on | 

















high prices of feed, animal diseases and drought 
mean depletion of the raw material later. 

“The Western public has been afraid to specu- 
late in anything since the war began. The fear is 
disappearing and the speculative mood will re- 
turn in time, perhaps very soon, but unless cereals 
have very sharp breaks, I expect to see relatively 
more interest in provisions than usual. 

“It is well that the public kept out of grain 
because the risk was great for one who could not 
go in deep and stay strong. The same is true of 
speculation in provisions at this time.” 

Grain and Cotton Markets 

Quotations last week were as follows: 

Chicago 
WHEAT 
—-—Dec.—-—- ——May.—-— 
High. Low High. Low. 
Dec, 7 ‘ .$1.175, $1.16% $1.22% $1.21% 
BR Mian tldiinndinninn ee 1.17% 1.16% 1.21% 1.21% 
Dex D. ncocecece . 1.16% 1.15% 1.21% 1.20% 
Se.” RRS 1.16 1.14% 1.20% 1.19% 
Bee; Mivsccc baenkenas 1.16%; 1.15% 1.21% 1.20% 
Dec. 12. 1.1815 1.1654 1.22% 1.20% 
Week's range 1.1814 1.14% 1.22% 1.19% 
CORN 
—-Dec.——- —-May.—- 
High. Low. High. Low. 
Dec. 7. cccococcccccveserece ease 62% 69% 68% 
Des. G.ccosceccscccccdscovces . 63 62% 687% 685, 
Wid, Di ccna aeeissscckuscees 62% 62 687% 68% 
Tit: Mhivcsitsccciscicccccuntee £5 Gs ae 
Dec. 11, inkcnmemanakecice aad 63% 62% 69% 687% 
Dec. 12... cover se-68% 62% 69% 69 
Week's range ceveee Of 62 6914 684 
OATS 
—Dec.—- —-May.-—— 
High. Low. High. Low. 
Se, Se eee Pe ee wadanees 48%, 47% 62% 51% 
Dec. 8..cccceccccoscscces coccoces 40% 47% 52 51's 
Tied, Gisascencasasiaecdcada voces 47% 46% 51% 51% 
SOMA, “ihn akanssbacuckemnctaaves AT 46% 51% 51 
Wit, Win ctesescnaesac oe+--47% 47% 51% 51% 
et. Mis kececes panacea ccceee 47% 47% 51% 5114 | 
Week'’S TONBO oocceccceccctccecs 484, 40%5 5235 51 
New York 
COTTON 
——Dec.-— —Jan.- —March.-—- 
High. Low. High. Low. High. Low. 
Dees Fi ccsccacscs ee: Se 7.21 7.20 7.43 7.38 
Dec. 8 eee - 7.09 7.06 7.23 7.21 7.438 7.34 
Dat, 9. icccaccocstt TH a= eee 7.39 7.82 
Dec. 10..cccseceesT.O8 CO 7.18 7.02 7 Sar 
Dec. 11...sec00+--6.89 6.65 7.04 6.86 7.18 7.08 
Dec. 12...........6.78 6.78 aa aie 7.20 7.10 
Week's range....7.08 6.65 7.23 6.86 7.43 7.08 
—-May.-— —July.— —-Oct.-—— 
High. Low. High. Low. High. Low. 
Dec. T.ccacessees-3-61 7.56 V.77 73 8.03 7.97 
Dee. G.ccccccceses 761 7.57 7.79 7.73 8.03 7.98 
Wt, DO. sctsescece 7.53 7.51 7.74 7.67 8.00 7.92 
Dee. Waecccccccces 7.56 7.35 7.50 7.98 A 
Dec. 11.. 7.37 7.25 7 7.41 7.78 
DOG, Bheccusavecse 7.37 7.28 reap 7.48 7.73 
Week's range 7.61 7.25 7.79 7Al 8.03 








The Trend of Grain Prices 


Weekly High and Low 
of Wheat, 
Chicago 


Weekly High and Low 


of Corn, 
at Chicago 





“REPORTS “AND OPINIONS | 


A Record Cotton Crop 

The Government last week issued its final esti- 
mate of the 1914 cotton crop and placed it at 
15,966,000 bales, exclusive of linters. This is the 
largest crop ever grown, and compared with the 
1913 crop shows an increase of 1,810,000 bales. 
The previous record production was made in 1911, 
when the yield amounted to 15,553,000 bales, or 
413,000 bales less than that produced this year. 

The estimated production by States compares 
as follows: 








191% 5-Yr. Av. 
1914. (Census ) (Census.) 
MU. vnicsbawen 24,000 3,40) 18,305 
North Carclina.... 950,000 7921 45 T79,087 
South Carolina.... 1,500,000 1,377,814 1,252,981 
Georgia .......ce0. 2,650,000 2,316,601 2,009,514 
Florida ..... eee 75,000 58,695 62,259 
Alabama ......... 1,690,000 1,495,485 1,324,624 
Missisgippi ........ 1,275,000 1,310,748 1,230,361 
Louisiana ..cecsrs+. 460,000 443,821 845,978 
Texas seavesseee 4,560,000 3,944,970 3,704,668 
Arkansas - 1,040,000 1,072,846 859,793 
Tennessee ........ 365,000 379,471 329,869 
Missouri ..... eee 75,000 67,105 638,836 
GRIBROEER. <cccesee 1,250,000 840,387 840,422 
United States.....15,966,000 14, 156, 486 12,850,297 


The acreage planted and that picked compare 
as follows: 


1914. 1918. 1912. 191LL. 
Planted . 36,960 37, 458 34,766 36,681 
Picked ......+. 37,989 34,283 26,045 


The two most important producing States, Texas 
and Georgia, made the greatest gains. 
. _ & 


The Ginning Report 

The Bureau of Census last Tuesday issued its 
report on the amount of cotton ginned to Dec. 1, 
placing it at 13,066,105 bales, counting round bales 
as halves and excluding linters, and comparing as 






follows: 
Re » e+ «13,066,105 1GES. 6 c.cvnsscce cc ckl SUG GG 
BE cicténntuesne 12,088,412 2. eee . 12,816,807 





The amount ginned between Noy. 14 and Dec. 
1 compares with a like period in former years as 
follows: 






Wen ccévvecsssaeve 1,441,397 RBIS. cc csvcce esas 1,554,805 
| errs es. 1,643,983 BORA. vc cceccces e~. 1,506,571 

The ginning returns by States to Dec. 1 follow: 

1914, 1913. 1912, 1911. 

Alabama .....- 1,438,389 1,365,246 1,161,482 1,436,076 
Arkansas ..... oo 562 789,937 659,505 680, 454 
Georgia .....-. %2 5,607 2,066,109 1,564, 428 2,339,554 
Louisiana ..... 381,913 342,383 é b 3,624 
Mississippi 986,998 955, 808 892,405 
N. Carolina... 674,135 say 828, 660 
Oklahoma ..... 1,015,287 764,295 869,278 783,989 
S. Carolina.... 1,225,476 1,160,725 1,041,689 1,310,968 
Tennessee ...-. 201,320 804,467 208,721 319,979 
TeOXASB .....cees 3,764,694 3,572,105 4,314,821 3,747,932 
Total U. S....,. ..13,066,105 12,088, 412 11,854,541 12,816,807 


The amount ginned to Dec. 1 this year breaks 
all previous records, exceeding the amount ginned 
in the same period of 1911 by 249,298 bales 








